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Che €conomist. | 


THE MONEY MARKET. } 


Owine to the unsettlement in Paris, the money market is 
in a state of suspense. In ordinary circumstances there 
would have been a tendency now for rates to droop, for 
towards the end of the financial year the Treasury has 
always to pay out more money than it receives, and the || 
marketsuppliesareincreased. At present, however, the banks 
and discount houses are bound to act with great caution, 
for it is impossible yet to say to what the collapse of the 
ae Syndicate and the difficulties of the Comptoir 
d’Escompte may lead. It is just possible, for instance, |} 
that the exigencies of the Berk eer on the Paris bourse |} 
at the end of the month may cause gold to be taken hence, 
and there are other eventualities against which it is well to 
be prepared. Consequently, dealers are disinclined to tie 
up their money; and while rates for day-to-day loans have 
eased off, the discount rates have stiffened. In short, in |} 
the circumstances, no long views of the market are possible, 
and it is thought expedient to work from hand to mouth. 

The results of the new departure of the Treasury in 
offering Treasury bills with a currency of twelve months 
will be watched with interest. For our part, we are |} 
inclined to doubt whether the experiment will be attended |} 
with much success. ‘The new Treasury bills are certainly 
a better form of investment than the Exchequer bills 
they are intended to supersede, for they will not be subject 
during their currency to the risk of a reduction in the rate 
of interest they yield. In the case of the Exchequer bills the 
Chancellor of the Exchequer had an option against the |} 
holders which he could exercise at the a of six months, 
whereas in the case of the Treasury bills he will not 
have this. On the other hand, however, the banks and dis- 
count houses do not care to tie up money for twelve months. 
For their floating money they prefer bills that mature more || 
rapidly, and when it is a question of a more permanent 
investment, the new bills will have to compete against 
Consols. The latter can be bought at present to yield 
about £2 16s per cent., and unless the bills can be got to 
yield a better return, there is little inducement to take 
them, since for many banking purposes Consols are more 
useful than the bills would be, and although there is the {} 
risk of loss when they come to be realised, from which the 
bills are free, there is also the chance of gain. And while 
that is the position of buyers, the Treasury will hardly be 
disposed to pay higher rates upon the floating than it does 
upon the funded debt. For these reasons, as we have said, 
we doubt whether the new bills will secure any large 
market. Still, the experiment is worth making, for the 
more strings the Chancellor of the Exchequer has to his 
bow the better it is. 
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Subjoined is our usual table of rates :— 
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Weeks) A Month 

Yesterday. | Last Week. nigntslge. we Ag. 

% a x x a 

With Paris + + 4 7 + ' + t 

» Berlin ...... +1 Se +1 + 1 + 1 
+1 - - + ie. 

» New York 
callmoney; + 3 1 + + 1 + 
RATES of EXCHANGE. 
| 

Weeks A Month 

Yesterday. | Last Week. Bay oo | age. 
Per Mille. | Per Mille. | Per Mille. | Per Mille. | Per Mille. 

France ............| "4g forus | *43forus | *5}forus | “4; forus | “43 for us 
Germany ....... .| 2} forus 2 for us for us 1 forus for us 
Holland .......... 18 agst us a agstus | lagstus | 1 agst us 
New York «....... 6 torus | 5} forus forus 6 for us 4} for us: 








* This is the nominal exchange, and makes noallowance for the premium on 
gold which is charged by the Bank of France,which is about € per mille. 








A COMMERCIAL UNION BETWEEN CANADA AND 
THE STATES. 


Tne very frequent references which have recently been 
made in the American and Canadian Legislatures to the 
possibility of a commercial union, or even of a more com- 
plete fusion, between the two great divisions of North 
America have, we believe, created a somewhat false 
impression in this country. There is as yet but little 
prospect of any radical change in the relations between the 
two countries. The difficulties between the great Republic 
and the great colony created by their tariffs and by their 
claims to the fisheries off their coasts are, it is true, of 
importance, and will give rise to embarrassing negotia- 
tions, but the idea of terminating them either by com- 
mercial fusion or by formal annexation is as yet only in the 
air, and is probably not nearly as close at hand as it seemed 
fifty years ago. The statesmen of the Union, for instance, 
repudiate the idea of forcible annexation far more eagerly 
than they did then. The speakers in Washington who 
advocate union most strongly, invariably end with a protest 
that the Canadians must be willing, and in the debate, in 
the Senate on Tuesday, Mr Edmunds, who is, we believe, 
chairman of the Committee on Foreign Affairs, while 
voting for the continuance of the special committee on 
relations with Canada, earnestly deprecated the idea that 
he was therefore to be considered favourable to annexa- 
tion. It is felt on all hands that the absorption of so 
powerful a body as the Dominion unwillingly into the 
Union would disorganise all politics, and perhaps involve 
dangers of a new kind to the coherence of the States. 
The initiative, therefore, in any great proposal must come 
from the Canadians, and, if we are rightly informed, it will 
not come just yet. There is, it is true, a party in the 
Dominion, of which the head is Sir R. Cartwright, and 


the mouthpiece Mr Goldwin Smith, which looks upon union 
with the States without abhorrence, or even with approval, 
but the body of the Canadian people have not yet con- 
sidered the proposal as one within the range of practical 
litics. They are favourable, we are told, to ultimate in- 

- arr and full of a growing ann in their nationality, 
which they rightly regard as likely to be a separate and a 
eat one, and they are not willing to abandon their hopes 
or the sake of citizenship in a Republic which, although 
allied to them in blood, presents to their view many causes 
of distaste. They are not attracted by American politics, 
which they watch through a microscope with the usual 
repulsion caused by that process; they are afraid of 
American local taxation, and they have a rather provincial 
dislike of American manners. The intercourse between 
the two communities, though, of course, free and frequent, 
does not extend to the bedy of the two peoples, and there 


lingers in both a vast mass of what we should in England 





term rustic prejudice. There is a feeling quite undefinable, 
but not the active, that the two peoples are not the 
same. ‘The attraction of a vast body like the Republic is, 
of course, considerable, but the Canadians also consider 
themselves members of a vast Empire, more world wide 
than the American, and if — not quite so “loyal” 
as they are sometimes described as being, their loyalty 
being rather to the Queen than to Britain, they retain a 
healthy ride in their nationality. They do not care 
to be mit up into States, and so lost to the eyes 
ot the world, and would rather if they could retain 
their distinctiveness as a people. It is extremely 
doubtful, if a mass vote were taken, whether the 
minority in favour of annexation among English-speaking 
Canadians would be even large, while among the French 
Canadians the a api excites nothing but distaste. The 
French Canadians do not, as a people, love the Americans, 
who despise and satirise them, even while conceding that 
they are decent folk, and as Catholics they dread the 
American social system, which is based on principles fatal 
to the very ideas of authority and of clerical ascendancy in 
affairs. ‘They wish, in fact, for a different and less rapidly 
“progressive ” civilisation, and though very critical of their 
British friends, are content, as they cannot stand alone, to 
sit quiet and cool under the shadow of the British throne. 


While these are the general ideas of Canada as 
to annexation, the impression as to commercial union, 
though not so general or so unmixed, is almost 
equally profound. The Canadians are no doubt vexed 
by the want of free access to the grand market 
so close to their doors, and worried by the failure to obtain 
the commercial treaties they would like. They feel as if 
a home trade were cut off from them, and do not quite see 
whence any equivalent foreign trade is to arrive. ‘They 
are quite ready, more ready than Americans, for maritime 
adventure, but they know that much of their produce can 
never be sold unless it is disposed of upon the American 
continent. At the same time, they are not so eager for 
gain as their cousins across the St Lawrence, and their 
leaders are well aware that a commercial union means for 
Canada complete commercial subjection. There is and 
can be no equality between a nation of four millions and a 
nation of seventy, and if the principle of union were once 
conceded, Washington would soon regulate the Canadian 
tariff without much regard for Canada, and perhaps 
demand alterations of all commercial laws. If that is to the 


good of Canada, the Dominioncanimposethe necessary duties, |+ 


and pass the necessary laws for herself year by year without 
giving up her independence, and without the humiliation of 
being forced perpetually to sue for better terms from the 
bigoted Protectionists of Washington, whose interests as 
regards all manufactures are by no means hers. If, indeed, 
the Americans granted in return for union a complete 
internal free trade, that would be a large concession to think 
over, but then would they grant it in its entirety, or would 
they be perpetually doubting and watching, suspecting 
smuggling, impeding open routes with search-houses, and 
trying to interfere with the collection of Canadian revenue 
in her own ports? American notions of Protection are so 
swee a cover articles so small, that suspicion can 
hardly avoided, and though internal customs could 
not be levied in the face of commercial union, internal, 
that is frontier, watchfulness could be kept up in a most 
irritating way. It would soon be found n either to 
recede from the union or to carry it much oe ty and of 
this Canadian statesmen are so well aware, that whether 


friendly or hostile to the plan, they seldom conceal their |} 


conviction that a “zollverein” could not but be a pre- 
liminary to federation in some more general form. The 
presi question, therefore, always comes up when the 
esser is broached, and on the greater question, as 
we have already said, the majority of Canadians are 
as yet resolved. They can always merge themselves in the 
Union when they please, for the mother country will make 
no effort to hold them by force, and they will therefore 
wait until the necessity mes more pressing, or the 
advantages more evident. They are not quite clear as yet 
whether their own inter-oceanic railway may not bring 
them a great-Oriental carrying trade, and if it does, they 
will be. as ready to. keep it as to share it with their rather 
grasping and bewilderingly acute friends across the border. 
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THE ECONOMIST. 





A WEEK OF THE IRISH QUESTION. 


ii For the last week the deluge of speeches on the Itish 
question has continued without abatement, but it cannot 
Hibe said that this flood of declamation has materially 

altered the situation. We have never attached much 
value to bye-elections as a test of the tendency of popular 

inion. But as some Gladstonian speakers have claimed 
the result of the poll at Barnsley as a victory, we would 
point out that this election occurred at a moment signally 
unfavourable to the Unionist cause. The collapse of a 
portion of the Times’ case had produced a temporary 
revulsion of feeling, and a popular candidate had been 
secured in the person of Lord Compton. But, so far from 
improving their position, the Gladstonians fell short by 
fifty of their majority in 1886. Nor is this all. Students 
of political meteorology will discover on examining the 
figures, that had the two parties voted in the same pro- 
portions as at the last election, the Separatist majority 
would have totalled in round numbers 3,000, whereas as a 
matter of fact it only reached 2,451. Hence the candid 
declaration of a Gladstonian evening newspaper, “Barnsley 
is bad, and no good can come of blinking the fact......... 
If Barnsley is to be accepted as any clue to electoral pros- 


|| pects elsewhere, we are every bit as far from Home Rule 
as ever.” 

Lord Spencer usually disarms hostile criticism by his 
candour and temperateness, but at the banquet reeently 
given him by the members of the Eighty Club, he so far 
deviated from the conspicuous moderation which has 
hitherto marked his utterances in public as to describe the 
Loyalists in Ireland—as represented at the General Election 
—as “a most despicable and miserable minority.” Poli- 
tical memories are proverbially short, but people can hardly 
have forgotten the circumstances under which Lord 
Spencer was entertained at another banquet—that given 
to him by members of the Liberal party in July, 1885. In 
a speech delivered on that occasion, Lord Spencer alluded 
to the Orange population of Ulster as “ famous for their 
industry and good sense,” and bore eulogistic testimony to 
the “judges, and magistrates, and juries, who, during a 
ome of unexampled difficulty and danger, did their duty 

onestly, impartially, and fearlessly.” He went on to say : 
{| “ During the three years that we held office in Ireland we 
were subjected to many vindictive attacks by persons who 
spoke at different meetings in Ireland......... I myself was 
accused of crimes which I hardly dare to speak of. These 
were ungenerous acts of opponents. But we could afford 
to treat these attacks with scorn. We were not deterred 
from following the paths that we considered right, and we 
felt that we could rely on our motives and our actions 
being interpreted with justice, not only by the people of 

England, but by a large body of the people of Ireland *’—in 

other words, by that section of the population which Lord 
Spencer now thinks fit to designate as a “most miserable 
and despicable minority.” Lord Spencer's general change 
of front makes it impossible to expect consistency of 
him in minor matters, but the cordial greeting which he 
gave to Mr Parnell at the Eighty Club banquet, and 
the eulogistic, almost fulsome, references to him in his 
} speech are, as Lord Harris pointed out, exceedingly hard 
to square with his recent public declaration that he 
“detested beycotting, whether practised in Treland or by 
Primrose Dames in England.” if he detests it so cordially, 
how can he reconcile himself to being hand-in-glove with 
the inventor of it ? 

Tn a House of 452, Mr J. O’Connor’s Prisoners’ (Ireland) 
Bill was rejected by a majority of 66. The division, it 
will thus be seen, was taken in a House only two-thirds 
full, no special effort having been made on either side to 
whip es a large attendance. And yet on the strength of 
these figures Mr Gladstone saw fit to indite a letter to the 
Separatist candidate for Kennington, in which he stated 
| that the Government majority had dwindled from 120 to 
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66. “This ve y the 
ment of Haag ads lg tg 


3 ing and the eriforce- 
the ‘House of “Commins “by the ‘Ministry Haale “and 
e House of Commons, and 
with them must d the enforced association with 
felons, and other odious particulars heretofore — 
and commended by the whole Tory and Dissentient Party 
seg. ge the country.” Now, we may at once concede 
that the state of the law in regard to the treatment of 
prisoners is hi a! unsatisfactory, if tried by the test of 
certain indivi cases. But the mode in which the 
Gladstonian party propose to remedy these anomalies is 
grotesquely out of keeping with their inflated professions 
of devotion to democratic principles. Mr O’Connor’s Bill 
is a particularly glaring instance of an attempt to legislate. 
in favour of a class, or rather one section of a class. 
sarees more undemocratic can with difficulty be 
imagined. There is to be one law for the frieze coat, 
another for the frock coat. The law is to judge not 
of offences, but of the persons who commit them. As Mr 
T. W. Russell put it, in his usual trenchant fashion, the 
object of the Bill introduced by certain Members of Par- 
liament is to secure more lenient treatment for themselves. 
With great cogency of argument Mr Balfour contended 
that politics and not humanity were at the root of the 
matter. ‘“‘ Why was it,” he asked, “that in Mr O’Connor’s 
Bill, Crimes Act prisoners were alone considered ? 
Because it was only in relation to Crimes Act prisoners 
that it was possible to get up political agitation. 
Anti-vaccinators and Salvationists had no political value, 
and yet the Bill was far more applicable to them than to 
any gentleman sitting below the gangway.” Mr Balfour 
went on to show the unsatisfactory results which had 
formerly arisen from the practiee of treating persons guilty 
of boycotting, intimidation, forcible ion, &c., as 
first-class misdemeanants. “The result proved it had ceased 
to be a punishment, but had become a luxury to be sent to 
prison.” And certainly, in any modification of the law, the 
very last persons to be considered are the politicians who 
bid peasants bring their blackthorns and use them on all 
occasions when the police are likely to be present. 


So long as the Commission is still sitting we are bound 
to refrain from discussing any of the questions which form 
the subject of the inquiry. Wehave no intention or desire 
to emulate the unbridled freedom displayed by the Glad- 
stonian orators in commenting on these proceedings. 
But we should like to ask Sir William Harcourt, who has 
been shouting aloud in the exceeding fulness of his heart 
over the exposure of the forged letters, a few plain ques- 
tions. In the first place, why do he and his 4 oy so 
persistently vilify and defame the Government for their 
attitude in the matter when it has been to the Government 
that Mr Parnell has owed the opportunity of rehabilitating 
his character, which he so obstinately refused to avail him- 
self of in the ordinary way? Again, why indulge in all 
this furious and hysterical indignation against the “ridicu- 
lous indictment” which he himself originally formulated 
in language the truculence of which no Tory or Liberal 
Unionist has ever surpassed ? As Lord Hartington declared 
at Holloway, substantiating his statement by full quota- 
tions, Sir William Harcourt himself is the original author 
and parent of Parnellism and Crime, and as Lord Hartington 
said on a former occasion, the fact that Sir Willi 
Harcourt has turned his coat is not a sufficient reason 
why he should divest himself of every stitch of political 
raiment that he ever possessed. Once more, if there 
is no use in going on with the Commission, if “no one 
cares twopence about it,” if the charges and allegations 
are ‘as dead as Julius Cesar,” what becomes of the “ foul 
conspiracy ” between the Zimes and the Government? If 
there is nothing in the Times’ case, the complicity of 
the Government ceases to be so very heinous a crime. 
People need to be reminded that in one important par- 
oe the Parnell Commission differs from ordi com- 
missions. Instead of collecting evidence itself, it to 
devolve this task upon one of the ies con 
Hence, it is only fair that that party should have all 
reasonable facilities for the procuring of such evidence. 
And there is not the least reason to doubt that the official 
information which has thus far been placed at the disposal 
of Mr Soames will be in like manner placed at the disposal 





of Mr Lewis now that the 7imes’ case has closed. 
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THE FINANCING OF THE SHIPBUILDING SCHEME. 
Tue more the upon the Government for raising the 
money, to < out their a ilding programme . 1s 
xamined the less satisfactory does it appear. As our 
readers know, the proposal of the Government is to split 
the expenditure into two The cost of certain vessels 
is to be included in the ordi estimates, and that portion 
of the expenditure is to be fully provided for in the years 
during which it is incurred. Of other vessels, the cost, 
amounting in all to £10,000,000, is to be charged upon 
what is designated a “Naval Defence Acéount”; and 
whereas, practically, the whole of the £10,000,000 is to 
be spent during the next four years, the raising of the 
money is to be spread over a period of seven years, and 
is to be effected by adding £1,428,000 to’ the taxation of 
each of those years. What good purpose is to be served 
by this complication of accounts we confess ourselves 
unable to discover, while it is easy to see very serious 
| objections to it. “These will, perhaps, be better understood 
if we give the detailed statement of the projected expen- 
| diture as.it appears in the official memorandum explana- 
tory of the Government proposals. That is as follows :— 


os ag ome to be Built 
which is to be included 


: Tas_e I. 
Turrty-z1cHT Surps intended by the New 
in Her Majesty’s Dockyards, the cost of 

in the Ordinary Estimates. 











| | | 
| 1889.90. 1890-1. | 1891-2. 1992-3. | 1893-4. Total. 
3 


Vote 8. wr | £ £|#@ | 
Amount appropriated 
to new construction .. 2,650,000 2,650,000 2,650,000 2,650,000 2,650,000 


8,—Amount_re- | 
j 





quired to complete’ 

ships in progress... 1,290,000, 256,000 

‘Amount available for! 

new programme ...... 
Vote 9. 


Ordnance amount ap- 
propriated for arma- 
ments of new vessels... 








| 
LP, 
00 
1,810,000 





3,250,000 3,250,000 = £14,554,000 
| | | 


} 
! 


2,250,000 1,340,000 = £11,500,000 
£3,054,000 


The difference between the amounts available for new construction, &c., viz.» 
£14,554,000, and the sums uired to complete the new programme, viz., 
£11,500,000, can be either utili in laying down new vessels, or in reducing the 
estimates for the years 1892-3, 1893-4. 


TasBLe II. 
Tuirty-Two Surps included in the New Programme to be con- 
' structed by Contract, and paid for out of the Naval Defence 
| Account, 


—— 





on new p 
including 
and warlike stores 


rogramme, | 
ordnance) 


---'1,810,000 








{ i | 1 ; ' 
| 1889-90.) 1890-1. | 1891-2. | 1892-3. | 1893-4. 1894-5. | 18956. | Total. 


£ | | | 64 ee 
outofthe | | 
propos'd | 
aval) | 
Defence | j | 
Account 1,428,000 1,428,000 1,428,000 1,428,000 1,428,000 1,488,000 1,432,000 10,000,000 
<P a A GRR pa a ae 
ture....., 2,845,000'4,415,000'1,900,000' 740,000) 100,000! 10,000,000 


The excess expenditure in some years over the instalment payable from the 
Naval Defence Account will, as al y explained, be met by temporary advances 
out of the Consolidated Fund, the interest thereon being cha’ to the ordinary 
Navy Estimates. 

From the first of these tables it will be seen that the 
Government have not been content to ask Parliament for 
authority to include in the ordinary estimates of the next 
five years the amount actually required for the carryin 
out of that part of the programme which is to be execute 
in the national doekyards. Under this head they wish to 
arrange for obtaining £3,054,000 more than according to 
their own estimate is to be spent, and a demand of this 
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£ £ £ £ & 





comply with. Objection has been taken to the Government 
proposal, on the ground that it is wrong to attempt to bind 
Parliament in future sessions to a given rate of expendi- 
ture ; but although there is some force in this objection, we 
a not inclined to attach very much weight to it. It has 

en a2 common practice to commit Parliament not merely 
or: three or four, but for a long series of years to a given 

te of expenditure for the service of the National Debt, in 
rder to carry out ee a policy of debt redemp- 

n, And we see no reason why, on cause shown, a 














|» -sumilar course should not be followed ‘in regard 


| and less intelligible, it may ratify the Government proposals; 


to the naval nditure. But the Government proposal } 

far beyond this, and would introduce a new and most | 
-tomct principle into our financial administration. 
What is asked of Parliament is, not that it should now 
make prospective provision for the carrying out of a 
definite programme, but that it should — for the 
raising of some millions of money more than are needed, 
on the chance that some use for it may afterwards be dis- 
covered. It is nothing to the point to say that if it be 
found that the extra £3,000,000 are not required they need 
not be raised, for no Government ought to be armed with 
greater financial powers than it can show to be actually | 
necessary, and to tell a public Department—above all, the 
Admiralty—that there are some millions waiting to be spent | 
if only a plausible pretext for appropriating them can be 
devised, is the sure way to encourage extravagance. What 
would be said if a Chancellor of the Exchequer, when sub- 
mitting his Budget for the year then current, were to ask | 
Parliament to sanction an estimate of expenditure a million | 
or two in excess of what he could show cause for, on the 
plea that some use might subsequently be found for the 
money, or that if not needed it would not be spent? Such 
a proposal would be scouted as opposed alike to all sound 
financial principles and precedent, and the case is certainly 
not bettered when it is the estimates of two or three years | 
hence that Parliament is asked to deal with—estimates | 
which obviously should not be meddled with at all, except | 
for some clearly-defined and very special purpose. 

It isa further peculiarity of the Government proposals 
that, while they show an excess of £3,000,000 in the pro- | 
vision to be made for carrying out that part of the pro- 
gramme that is assigned to the dockyards, there is an 
almost equal deficiency in the provision made for the work 
that is to be done by contract. The whole of the 
£10,000,000 assigned to the latter branch of the outlay is 
to be paid out before the end of 1893-4, whereas at that | 
date only a little over £7,000,000 out of the £10,000,000 | 
to be raised by additional taxation will have been received. | 
Thus, while if the programme be adhered to, the Govern- 
ment will, in the years 1892-3 and 1893-4, have £3,000,000 
more to spend on the building of one class of ships than is 
necessary, they will have to borrow £3,000,000 to pay for | 
the building of another class of ships. Thus the effect of 
their fanciful division of the expenditure into two | 
classes is to entail quite needlessly the payment 
of between one and two hundred thousand pounds 
as interest on borrowed money, and such a_ waste 
of public resources is utterly unjustifiable. Nor is 
this the only objection to the proposed division. | 
Another is, that it needlessly prolongs the time over which 
the payment of the expenditure is to be spread. If instead 
of creating a purely artificial distinction between two 
classes of expenditure which are essentially identical the 
outlay were dealt with as a whole, the Government, on their 
own showing, could, without adding to existing taxation 
a single penny more than they now propose, defray the 
whole cost of carrying out their programme during the five | 
years ending 1893-4, instead of spreading it over seven | 
years. ‘The five years account would stand thus :— 
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| 1889-90. 1890-1. | 1891-2. | 1892-5. | 1893-4. | Total. 








Fy appropriations; £ | £ | £ £ i. 2 | £ 
|S ee Aerie 1,810,000 2,994,000 3,250,000 '3,250,000'3,250,000 14,554,000 
New taxation (Table II.) -.-| 1,428,000 1,428,000 1,428,000 1,428,000 1,428,000; 7,140,000 | 





ae 
3,238,000 4,422,000 4,678,000 4,678,000 4,678,000 21,694,000 





So far as we can see, the only use of the so-called Naval 
Defence Account is to disguise the real expenditure, and 
to give greater freedom in the spending of the money. 
The Government will have £10,000,000, which, when once 
granted, they will be able, as in the case of a vote of 
credit, to spend as they like, and in order that they may 
have this freedom the country is to be put to piers Ber 
expense which it would be easy to avoid, and the finance 
accounts are to be so complicated and confused, that it will 
be difficult to ascertain exactly how we stand. If the 
House of Commons thinks it desirable that the country 
should be taxed in order that Parliamentary control over 
the Admiralty expenditure should be weakened, and that 
the national accounts should be rendered less accurate 
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if, however, it thinks that these are results 
against rather than courted, ne te he 
modification of the financial 


. ed 
it ought to insist 2h apa 
scheme. 








SOME ANOMALIES OF THE DEATH DUTIES. 


Tuat some inequality exists in the amount of duty 
which is at present payable on succession to real and 
nal property respectively is known to almost every- 
y ; but, owing to the number and intricacy of the Acts 
under which the death duties are levied, few persons are 
aware how great the inequality really is. Mr Goschen, it 
will be remembered, last year made a small addition to the 
rate payable in respect of succession duty, but this change 
has done but little towards redressing the existing 
anomalies. ‘‘I am not proposing,” said Mr Goschen on 
that occasion, ‘“‘to deal with all the anomalies of the death 
“duties. I cannot attempt that task asa whole during 
“ the present Session.” If Mr Goschen attempts a thorough 
revision of the death duties in his coming Budget, he will 
find plenty of anomalies to occupy his attention. 


In order to understand the anomalies at present existing, 
it will be necessary to examine what duties were payable 
prior to the Budget of last year, and what changes were 
then introduced by Mr Goschen. Probably this end will 
be attained most simply by taking concrete examples for 
the purpose of illustration. First, however, it is necessary 
to notice that while personalty is always taxed on its capital 
value, real property is only taxed on the capitalised value 
of an annuity for the life of the successor. Thus a man 
who inherits landed property when he is old pays less 
duty than he would have paid if he had inherited 
the property some years before. The age of a successor 
to personal property, on the other hand, does not affect 
the amount of duty payable by him. Young or old, he 
pays exactly the same amount. Let us take as an example 
aman who dies leaving property of various kinds, includ- 
ing (1) land of the net value of £10,000, with a net rental 
of £300 a year; (2) personalty of the same net value, 
subject to a settlement; and (3) free or “ unsettled” 
personalty, also of the same net value. For the purpose 
of the following calculations it is necessary to fix the age 
of his successor, and the age of 35 years has been taken as 
an average age of succession. Probably this age is rather 
under than above the mark. The following are the sums 
which would have been due from such a successor, prior 
to Mr Goschen’s alterations of last year, if he claimed as a 
lineal by descent. ‘The capitalised value of an annuity of 
£300 a year to a man 35 years of age is £4,724 12s 6d, 
and in respect of his succession to the above-mentioned 
real estate, he would have had to pay succession duty at 
the rate of 1 percent., or £47 4s 9d, payable by eight half- 
yearly instalments. On the capital value of the “ settled 
personalty he would have had to pay succession duty, also 
at the rate of 1 per cent., or £100; and on the free 
personalty 3 per cent. probate duty, or £300. While the 
two latter sums of £100 and £300 were payable at once, 
the payment of succession duty on land was spread over 
four years. The present value of £47 4s 9d payable by 
eight half-yearly instalments is approximately £42 8s. 
Thus we get to this result. While land worth £10,000 
net paid on descent to a lineal successor £42 8s 
only, personalty of equal value paid £100 if it was 
subject to a settlement, and £300 if free and not sub- 
ject to any settlement. To pursue the illustration one 
step further—the same land would have paid on descent to 
a brother £141 14s 3d payable by instalments, the present 
value of which is £127 4s, while personalty of the same 
value would have paid £300 if “ settled,” and £600 if free, 
In other words, free personalty not subject to a settlement 
paid more than seven times as much duty as real estate 
on descent to a lineal successor, and more than four times 
as much in a case where the successor was the dead mans 
brother. The contrast between the amount of duty pay- 
le by real and personal estate respectively can easily 
made to appear much more striking by taking the case of a 
yery old successor. For instance, if a man 9 
inherited land of the value of £10,000, and free personalty 


<8 8. 





of equal value from a brother, he would have been liable 


ne 





ot mpcaneiion Anty, on aie sell 
of £600 (£800 probate dry and 


to £5 7s only in pemgect 
estate, while the full “4 
£300 legacy duty), would have been pa i 
the personal estate. Moreover, the £600 woul een 
posable at once, while the payment of the weuld | 

ve been spread over 4 years by eight pen ena ed 
—. ; An entree epee of “this row is, ever, 
obviously useless for the purposes o comparison. 

The only change made by Mr Gensliak | last yee ebadil 
addition of one-half per cent. to the rate of succession duty 
payable by lineals, and one and a-half per cent. to that 
payable by other than lineal successors. Thus. the 
various rates of succession duty, whieh were formerly 
1, 3, 5, and 10 per cent., according to the, relation- 
ship of the successor to the person whose estate he 
inherited, are now 14, 44, 63, and 114 per cent. It is. 
plain that there is no gain in the way of simplicity, 
nor can the change have any practical effect towards equalis- 
ing the duties payable respectively on real and nal 
estate. Succession duty, it is true, falls upon seek salt 
but it falls also on certain kinds of personal estate, , 
and a general increase of the succession duty entails am 
additional burden on personal estate as well ason realestate. 
To return to the examples which we have given above, the 
succession duty of £47 4s 9d payable by a lineal successor | 
to land stands increased by Mr Goschen to £70 178 14d, and, 
the succession duty of £141 14s 3d payable by a brother 
to £212 11s 44d. Inthe same proportion, the succession du 
payable in respect of “settled” personalty is increas 
The £100 duty payable by a lineal successor becomes 
£150, and the £300 payable by a brother becomes £450. 
Thus the additional amount imposed on settled personalty 
is larger than the additional amount imposed on real estate. 
But it is not worth while dwelling on this point. It 
is necessary, however, to notice that the succession duty on 
land, which was formerly payable by eight half-yearly 
instalments, is now payable in two equal moieties, the first 
to be paid by four equal yearly instalments, and the second 
moiety on the day for payment of the last instalment of the 
first moiety. No indulgence of this kind is extended to 
the increased succession duty payable in respect of personal 
estate. The present value of the first moiety of £70 17s 14d, 
payable in the manner described, is approximately £31 16s, 
and of the second moiety £30 5s 6d, making together 
£62 1s 6d,and the present value of £212 11s 44d, calculated 
in the same way, is £185 19s 6d. The nominal amount,of 
succession duty payable, under Mr Goschen’s increased 
scale, by a cousin inheriting land of the value of £10,000 
net is £307 Os 10'd, and the present value of this sum is 
£268 5s 6d, the nominal amount payable by a stranger in 
similar circumstances is £543 4s 74d, the present value 
being £474 13s 6d. 


The following table will show more clearly than any 
words the relative amount at present payable in respect’of 
death duties on landed and personal property, each class of 


property being assumed to be of the value of £10,000 
net :— 





|Present Value of Amount of a Fea of Daty Pay- 
|Amount of Duty! Payableon able on “ Unscttled 
Payable on Real “Settled” Per-| or Free Personal 
Property. | sonal Property. Property. — 





2.6m £ 
62 1 6 150 
Succession duty. Succession duty. 


18519 6 450 
Succession duty. /Succession duty. 


Total 


£ 
300 Probate duty only. 
No Legacy duty. 


300 Probate duty. 


On descent to lineals...... 





On descent to brothers... 


Legacy duty. 
600 


300 Probate duty. 


500 Legacy duty. | 





On descent to cousins ... 








268 5 6 650 
Succession duty.'Succession duty. 


Total) 800 


47413 6 | 1,150 300 Probate duty.. 
Succession duty.' Succession duty. /|1,000 Legacy duty. 


Totall1,300 


—_-—— 





On desceat to strangers 














From this table it will be seen that free personalty not |} 
subject to any settlement still pays nearly five times as 
much duty as real estate on descent to a lineal successor, 


5| more than three times as much on descent to a brother, 


and nearly three times as much on descent to a cousin ors 
stranger in blood, casa leeeddilie i 
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i}. HOW BI-METALLISTS EXAGGERATE. 


Reprcecctungpesay tas teyestid maveingly soup $0 
hope ttee “ weing » 
}alse pretences in shana teireanan it must be 
orem that in their use of statistics they display a 

wecklessness which it is difficult either to justify or to 
ase. Not long ago we showed how greatly Mr Chaplin 

‘Hhad exaggerated in his allusions to the loss our farmers are 

‘gilleged to have sustained in consequence of the fall in the 

Pprice of. silver, and tions of a still grosser kind 

‘Hiwere indulged in at the meeting held in Manchester on 

if’ Wednesday, under the auspices ofthe League. ‘T'ake, for 
instance, this statement by Mr Isaac Hoyle, M.P., whe 
presided over the meeting. “Through the depreciation of 
| | “ the silver currency,” said he, “some Lancashire employers 


ii 
; 

+ 
:| 


Sir 
‘2 
i! 


:“had been ruined, by being forced to accept 15s in the £ 
: “for their goods. Between January and December last 
iL“ the rate of exchange was about 1s 44d, and the 
" Shee én the sale of Lancashire manufactured goods was 
iu“amore than £26,000,000 sterling as compared with the 
# “ average for the five years ending 1874.” And Mr Hoyle 
[cer proceeded to e 
T 








nlarge upon the gain that would have 
sorued to the Lancashire operatives if these £26,000,000 
had been realised and divided amongst them. 

+ ‘Now, as we have said, we do not believe that Mr Hoyle 

Pinitended to deceive the cotton operatives in order to gain 

their support, but however well intentioned his statement 

}imay have been, there can be no doubt that it is utterly 

} erroneous and misleading. We exported last year cotton 

goods of all kinds to the value of about £72,000,000, and 

it we understand Mr Hoyle to mean that on a trade of this 
amount the fallin value equal to the fall in the Indian 

#exchange in 1888 as compared with the five years ending 
1874 would represent a loss of £26,000,000. Obviously, 

} however, this calculation is fallacious, because even suppos- 
ing the fall in exchange to represent a corresponding loss 
to our manufacturers—which, of course, it does not—that 

jloss was not sustained upon the whole of our exports. 

4 ‘There was certainly no loss in exchange upon our exports 
4 to gold-using countries, and, on a rough calculation, about 
4) a third of our total exports were to such countries. We 
1 inust, therefore, to begin with, make a deduction of a third 
from Mr Hoyle’s assumed loss of £26,000,000, thus 
Hreducing it to, say, £18,000,000. And there is yet 
Hanother and still larger reduction to be made. ‘The 
‘price of our cotton manufactures includes, of course, 
# the price of the cotton of which they are composed. Now, 
# in 1873 the average price of the cotton consumed by our 
# manufacturers was, according to Messrs Ellison and Co., 
:8Hd per lb, whereas in 1888 the average price was 52d per 
ilb. To the extent of this fall our manufacturers were 

# enabled to reduce the price of their goods without loss to 

themselves, and in any comparison between the prices of 

manufactured articles in 1888 and 1873 respectively this 

saving must obviously be allowed for. Let us see, then, 
how much of Mr Hoyle’s £26,000,000 can be accounted for 
# in this way. Messrs Ellison and Co. give the total weight 
t of all kinds of cotton goods exported by us in 1888 at 
h.1,206,109,000 Ibs, it on this weight of cotton the 
i dvfference of 33d per lb (8$d—54d) represents a sum of 
4 fully £15,500,000. This saving Mr Hoyle calmly reckons 
ij. as a loss due to the fall in silver, and he asks the working- 
jpmen to believe that, if they will only support the 
f bi-metallists, they will be able to divide it amongst them- 
4 sebves. Mr Hoyle no doubt spoke as he thought, but it 
4 may well be asked whether men who labour under such wild 
: en are fit guides to follow in a question of monetary 
4 policy. 

“q The exaggerations of Mr Hoyle, however, were as nothing 
} compared with those of Mr Samuel Smith, who, speakin 
Hin support of a motion advocating an internation 
i bi-metallic agreement, is reported to have said :— 

» ‘ Bi-metallists said that the great part of the cruel fall of 

“prices since 1873, which caused so much want of employ- 
“ment and distress and gloom in tens of thousands of 

‘homes, was to a large extent artificial, produced by 

‘“changes in currency, and was, therefore, unsound and 

} “injurious. If the prices of 1873 had been maintained, 
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|“ artificial, because all the tives “sity countries escaped 


“it, and if silver had been our stant we also should 
“have escaped it, and all the misery and desolation which 
“had been brought on the commercial classes of the 
“country would have been avoided.” 

The assertion that the fall in prices since 1873 is so 
largely due to the fall in silver that we should have escaped 
it if silver had been our standard is, of course, fallacious. 
Let us, however, for the sake of argument assume for a 
moment that it is as Mr Smith asserts, and see to what 
his contention leads. If our monetary standard has affected 
prices in the way he says, it has affected all prices, 
those of our imports as well as those of our exports ; and 
if Mr Smith will turn to the same Blue-book from which he 
has taken the figures he quotes, he will see that while it is 
true that if we had received for our exports in 1886 the 
same prices as we did in 1873, they would have realised 
£349,000,000—not £342,000,000, as Mr Smith is reported 
to have said—instead of £212,000,000, it is also true that 
if we had paid the same prices for our imports, instead 
of costing us £350,000,000 they would have cost us 
£509,000,000. Thus, whereas, on this showing we lost 
£137,000,000 on our exports, we gained £159,C00,000 
on our imports, and if Mr Smith is right in assert- 
ing that the variations in prices are the result of 
our monetary standard, then it is to that standard 
that we must attribute the gain of £22,000,000 which on 
balance we realised. The conclusion, therefore, to which 
Mr Smith’s line of argument leads is, not that our gold 
standard has been prejudicial to us and should be aban- 
doned, but that it has worked so much to our advantage 
that we ought to stick to it. And if Mr Smith had stated 
the case fairly this would have been apparent. He pre- 
ferred, however, to give a one-sided statement, and to base 
his advocacy of bi-metallism on statistics which, if he had 
taken the trouble to read a few lines more of the Blue- 
book from which he quoted, he would have seen were 
calculated to convey an utterly false impression. It is, of 
course, only natural that the bi-metallists should wish to 
make the most of their case, but it is surely not too much 
to ask of them that before they give currency to such 
statements as those that formed the staple of their discourse 
at Manchester, they should take some pains to ascertain 
whether they are accurate or not. Their magnificent way 
of reckoning up millions of imaginary losses may produce 
a momentary impression upon unthinking people, but it 
cannot permanently further their cause, for when the 
fallacy of their assertions is discovered, men will say 
that persons who are so hopelessly wrong in regard to the 
facts of the case are sure to be as wrong in their theories. 








COPPER. 


DvRiNG the past week many rumours have been in circula- 
tion as to the actual position of the copper market, now 
that the French Syndicate has practically become defunct. 
In some quarters it has been assumed that the Syndicate 
will be reconstituted, its assets being taken over by a group 
of the great capitalists who have made it advances on the 
security of copper warrants ; but more generally it has been 
believed that very shortly complete and final liquidation 
must take place. Those who take the former view have 
been disposed to make purchases of copper at the present 
comparatively low prices ; while those who hold the latter 
opinion have tenaciously kept to their long-continued 
policy of abstinence from all except absolutely necessary 
pure .. Now, as at all times, it is difficult to get at any 
true knowledge of the actual position of affairs, but so 
far as we can learn in usually well-informed, but rather 
sanguine quarters, it is as Say Some large English 
firms, who are interested in the Spanish-Portuguese copper 
mines, are endeavouring, with, they believe, good hopes of 
success, to effect an arrangement by which any further 
break in the copper market may be avoided, prices kept fairly 
steady until confidence is restored, and the present exces- 
sive specs reduced to a reasonable compass. No attempt, 
we believe, is to be made to resuscitate the French 
Syndicate, but it is sought to bring together into har- 
monious working the two great groups of copper mines in 
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1 ‘the exports of 1886, instead of being £212,000,000, 
= would have been £342,000,000. This great fall was 
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eater part of the world’s supply of copper, but also 

coer om cheaply than any other un ertakings. his 
|| urged that these companies have nothing to gain by seek- 

ing to enforce their contracts with the Société des Métaux 






Hig did, those undertakings, already gravely embarrassed 
| or be completely wrecked, and the effects upon the 


copper industry might be disastrous. Instead, therefore, 
of proceeding to extremes, and in order to avoid the 
excessive competition which raged in 1887, the great copper 
producing companies will, it is thought, abandon their pre- 
sent contracts, and enter into fresh mutual relations for 
the regulation of their output of copper and its sale in the 
market. The proposed arrangements, which partake to 
some extent of the nature of a “pool,” are, of course, not 
yet near —— but if they are successfully earried 
through, the plan will be put into and kept in working by 
means of an important English mercantile or financial 
house. No efforts, it is stated, will be made to force u 
: price of copper, for the failure of the French Syndi- 
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cate is too significant a lesson for that; but while 
the metal will not be produced at a loss, sales will 
be made at fair, indeed, rather low, prices. Hence 
consumers’ interests will not suffer, while at the same 
time, united action amongst producers will enable prices 
to be kept at a fairly remunerative level. It is evident, 
however, that any attempts to re-unite the leading producers 
must be accompanied by some effectual measure to guard 
against the standing menace of the 130,000 or 140,000 tons 
of copper accumulated by the French Syndicate. This 
copper is held by a few great institutions or wealthy 
capitalists, as, for instance, the Bank of France, which now 
holds the copper securities of the Comptoir d’Escompte, 
and Baron Hirsch, &e. These holders, it is stated, have, 
for their own protection, come to an understanding in 
regard to the copper they hold with those who are attempt- 
ing to bring together the leading copper producers. It is, 
of course, impossible to ascertain exactly what terms have 
been arranged, but it is stated that the present holders of 
copper have agreed to dispose of their metal in such a 
way as will, it is hoped, secure the copper market from any 
collapse. It is admitted that the sale of such a mass of 
copper must take a long time, but, then, it is held that the 
consumptive demand may be expected to rapidly increase 
as soon as the market has steadied down. In support of 
this belief in an increased demand, it is pointed out that 
trade is becoming increasingly active, that the use of the 
metal will be stimulated by low prices, that there are, 
practically, no “invisible ” stocks in secondary hands (indeed, 
manufacturers’ contracts are far in excess of the copper they 
have engaged), and that there is not now, as in 1888, any 
remaining supplies of old copper available for use. 


Such are the opinions of those interested in supporting 
the copper market, but it will not do to ignore either the 
grave difficulties that will have to be encountered in 
attempting to practically carry them into effect, or the 
Caentel objections ta any scheme which is designed to 
oe the free operation of supply and demand. In the 

place, we have had abundant experience to prove that 








these “pool” combinations very rarely hold together for | x 


more than a very limited period. Outwardly the members 
may appear to have many interests in common, which seem 
almost certain to bind them to a united policy, but nearly 
always it is found that there are a number of antagonistic 
influences at work which soon lead to a split. Take, 
for instance, the case of the American trunk lines in the 
East or West, which have may interests in common, and 
yet, because they are too numerous, are always breaking 
their compacts of peace in order to. engage in a “rate 
war,” although too often the result is bankruptcy. More- 
over, in the present position of copper, the influences which 
have to be subjected to a common policy are very diverse, 
if not antagonistic ; for, on the one hand, we have the 
ade. yoniesing companies, which have been more or less 

uded by the Syndieate, and are now asked to sacrifice 
themselves because of its reckless policy ; while opposed 
to them are the big capitalists who have aided the 
Syndicate with advances on copper, are now 
amxious to realise with as little loss as possible. 
Indeed, quite apart from their financial capacity they must 
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or their guarantees with the Comptoir d’Eseompte, for | da: 


p | the copper market,’ those who undertake the task, will 









wisconion f pi ange ad cae for every month tl 
passes e charges for carrying on the. , and | 
increases to a proportionate extent the pri erent 494 ey 
would have to sell to avoid-loss. Yet, a speedy liqui- 

tion seems impossible if prices are to be mai d, 
— in — - ee an equilibrium between 
and supply the former must expand considerably, and the 
latter be, substantially reduced. It must be. remembered, | 
too, that the Bank of Franee, which is ae holder | 
of copper, in consequence of having acquired | 
ties — mainly copper warrants om noe 
Comptoir d’Escompte will most ~~, : 
fulfil any engagement for the retention of that copper, even | 
if, as is asserted, it has expressed a willingness to do so. 
French public opinion has been for a long time hostile } 
to the Copper Syndicate, and it will er be againsé | 
the lock-up of a mass of ougyer by the Bank of France. It ff 
is probable, therefore, that if an attempt is made to a 










to be prepared to take over the large amount of copper | 
held _— Bank of France. Further, we cannot blink the } 
fact that consumers are very likely to continue el 
aloof from the market as long as they see an uni 
combination attempting to cope with such unwieldy | 
supplies of copper. The 130,000 or 140,000 tons | 
hanging over the market will, in fact, naturally tend te} 
exercise the same effect upon buyers that has been [ 
so observable for some months past. They will have } 
no confidence in the stability of the combination, and wilh 
continue to hold off, in the belief that if they enly wait } 
they will before long be able to supply their wants at mueli [ 
lower prices. Above all, and apart from what. we havé ff. 
said above, there can be, we think, no doubt that any [R: 
combination to control the supply of, or the price of, any | 
commodity is detrimental to trade. The. attempt fp 
sometimes may be made in a moderate spirit, and jf: 
the ill effects in some directions may perhaps be 

to a large extent offset by advantages in others. 
This moderation, however, never lasts long, as we can see 
from the example of the Salt Union, and if those whe 
now seek to establish a control over the copper market 
are successful in doing so, the effect they exercise upon |} 
sory will be measured not by their present professions, f 

ut by their power to advance them. Hence, we 1 
forced to the conclusion that on the whole it would be |} 

better if a final and complete liquidation of copper now took if’ 
place ; for although the results might appear disastrous ah 
first, trade would be stimulated by the low price of copper, | 
and the surplus supply would be used up rapidly, instead 


of being, as now, a constant check to trade, and a drag jf}. 
upon the market. 


We subjoin some valuable statistics relating to the pro- i; 












































duction of copper, which have been compiled by Messrs 
Henry R. Merton and Co. :— 
| ras, | tge7. | 1906. | 1906. | 1982 | 2070. 
ee (Tons. | Tone. “Tons. | Tons. | Tons. Tons. 
Algiers... | 180 110 250 #«* 600) «|* 500 
ti “| 
aetHe...| 180 | _170 180 23 | oo |* 30 
alia... 72850 | 7,200 | 9700. | 11,400 11,000 9,500. 
Bolivia a 1 + 1,400 | 1.200 r 30 |* 2.000 
a) } = 3 * li * i 
etre Ya0o | 1480 | «2500 500 50 rT 
Chili.........-- 31.240 | 29,150 | 3602 | 38500 | 42,909 | 49,318 
Cape of 
Ho Co | i 
C 
per Co. | 5,800 | 5960 | 5300 | 5000 | 5000 | 4308 
“CopperCo| 1,700 | 1,300 625 450 iB} 
Cc rCo| 1, | dy | oe ae ; 
England . ssid +1,900 389 147. | 2,773 =} «3,404 3,462 | 
Germany— | 
Sifansteid..| 13300 | 13025 | 1606 | 12450 | 11816 g400 + Hf | 
Other Ger- ; ; 
head ‘1 #1950 | “1870 | +2900 | #1800 “600° [P| 
wena ‘ 3 | 531 366 “600 660 *900 ' 
Ttaly vssssseeose- «2500 | *2500 | 42100 |*2000 | *1,400 | "1,140 
JAPAN .---e0- "11,000 ("11,00 | *10,000 "4,800 °°} *3,900. . , 
Mexico— é 
Boleo Co... 2,566 1,950 iss Ho hacia 
eaten Mar a | 
Bonten ad | Lanes ss 
pets Covel 1,300 | 1180 | 1,125 me =| 1800 | #1,500 
Tilt Cove... 730 1 - eee os - * 
Viewing noes... 1080 | 1,150 | 1,92) 2,180 | 2300 |: 2000. % 
r Nor- ; } ‘ mee 
wegian | 550 |* 300 | * 300 eo * 290 fe gaa HY 
PeeMisseseeeenses 250 60 | 15 2a 440 } x: Wi 
Russia ........ 4,700 | 5,000 4875 6,1 4,000. 306 t 























Sa See 


- 


7), Rt LPN PIR 


aes Eee 
oe 


pee tg 


OOF ys 


i 


SA hank 


Pe ae 
Neath Begs 


= 


kee 5 








pi ae Rw ngs 








2 aN PREP SM cme Sy i a 


Veber Aaa co Meueni on SoeE eR ete oe 
~ a — YY Rr ‘i 


ox 
ies. 
ee ay | See ee 



























See aah eel eee ed 


eee 





Fagg ee GEREN TE BOT 


















THE ECONOMIST. 


[March 16, 1889. 

































































—_ 








et eg eee ae pe XPOS Pe Ze 


| 


: 


hate ot 8 Ny ee a ii ie mg er Ae le Se A 


5 en Cee tege o tee fone 9 Wie miacane ed oii semencast Fe RP IR ROY « wee 


es ee ee 
" vo 








| are, of, course, taking the authori 





























al * 90° { 95” 820 “715 | 798 | 800 
.»./*82,000, "28,500 wet) 7 | 13,751 
a te 4*11,000 = “11.500 _,* 91000) _ (912,328) 
ae ® 7,000 +83 * 4,692 
so $omrgr WoTgr Lee rar top rer Som ah” Sars 
eza* 900 | ~ "g50| | 125s] | 1665) | 1,700 | 770 
Oth'rminea'* 9,209 4,050 3,560 2,424 1,586 1,464 
L. Superior) 38,772) co| 33,330) «| 35/590) 1o| 32210) o| 25,440) o| 19,130 
soe | eel eaele Meh ele SIE old 
Oibestatee) | 562 S| 2518) | Ys10) S| “Yaa )*| 21980) 
Quebr'da) 4000 | 2900 | 3708 | 4111 | 3700 | 1,597 
261,862 [224,273 (216,936 | 226,802 (181,622 151,963 


Those marked with an asterisk are estimated. 
Average of Prices on the Ist of each Month. 


1838. 1887. 1886. 1885 1882. - 1879. 

Obiti ba ese. és £8 £sd £sd £8 
ili bars ...... 

Guba OOF 423... M6 .. 416... 6706... 5711 








THE MORTALITY AMONGST NEW COMPANIES, 


During the past three years company promoters have dis- 
played greatactivity inthe formation of new joint-stock com- 

nies, and of these it is believed a large proportion have 
coos taken up by the public, not, of course, because of 
their soundness, but as a consequence of the dearth of really 
sound , investments returning a fair rate of interest. 
The immense scale upon which company promotion has 
been carried on is indicated by the returns of the number 
and the capital of new undertakings registered under the 


Companies Act (1862) in 1885, 1886, and 1887. The 
figures ate :— 
Noumper and Carrrat of Companies REGISTERED in UNITED 
KInepom. 
Nominal Capital. 
No. £ 
1887 .. ST. ‘ncchanccuens 170,173,000 
kg, Se 145,851,000 
EST ROTTS Te ® NEED ‘sidaksdeordcce 119,223,000 


In 1885, it will be seen, the figures were comparatively 
small, but those for 1886 were much above the average, 
and the totals for 1887 have only been exceeded in two 
years since 1864-5, those years being 1881 and 1882. The 
return for 1888 has not yet been published, but we are 
enabled to give the figures for the registrations in London, 
which form by far the greater portion of the total for the 
United Kingdom. The fi , Which are immensely in 
— of those recorded in any previous year, are as 
ollows :-— 


No. of Nominal Capital. 
Companies. £ 
IE an ree ee 334,912,000 
FEES eae 160,616,000 


The registration of a new company, however, means 
but little in itself, since it is merely the initial step which 
has to be taken by every joint-stock undertaking before 
it can commence life. Many undertakings never get 
beyond this first stage, their promoters being unable or 
unwilling to take the next step of appealing to the public 
for capital. In regard to those which have taken this 
step no official figures are supplied; but we are able to 
procure them from some returns compiled by Messrs Spack- 
man and Son. They are as follows :— 


CapitaAL of Comranres OFFERED for SusscriPpTioN in Unttep 





KINGpoM. 
- —Capital—_ — —— -, 
Offered 
Authorised. —_ for Subscription. 
£ £ 

BD icisiescecsccntgaione 88,769 000 ...... 60,948,000 
ee 68,584,000 ...... 000 
BR scscsinnpeanevaeveegs 70,938,000 ...... 52,881,000 
Te oe 20,377,000 ...... 15,170, 


From these figures we see that in recent years only a 
very small proportion of the — registered have ever 
got to the point of applying to the public for capital. For 
instance, in 1885 this proportion was only one-sixth, in 
1886 it was one-half, in 1887 two-fifths, and in 1888 it 
was less than one-fourth. In making this comparison we 
or nominal capital, 
which is much larger than the amount actually offered for 

ubscuiption, owing to the large number of shares, &c., 
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if neatly always taken in part payment. Still these shares, 





although not offered: for subscription, are‘ nearly always 
placed upon the market when the conditions are favour- 
able, and they are thus ly absorbed by investors 
It must not, of course, be forgotten that amongst the 
total companies registered are a few old undertakings 
which have been registered as limited companies under tlie 
Act of 1862, and that the totals also probably comprise a 
small number of companies or firms which were never 
intended to be brought before the public for subscription. 
But, asa rule, we may no doubt assume that registration 
was meant to be a step prior to the public application 
for capital. 

The extent to which the companies that apply for 
capital succeed in obtaining it from the public is a question 
of great interest, but it.is difficult to solve. It is, how- 
ever, possible to ascertain, with a fair degree of accuracy, 
how many of the companies brought forward in the last 
few years are at present in existence, and this will show 
us what the death-rate has been amongst these new 
ventures. Excluding 1888, with which at present it is 
impossible to deal, since sufficient time has not yet elapsed 
to.prove what the results of that year will be, we repeat 
below the above figures of the new companies which applied 
for capital, and deduct from them those of which no trace 
can now be found :— 








CaPITAL. 
Offered for 
Authorised. Subscription. 
1887. £ £ 
Total applications ..................++. 68,584,000 ... 48,586,000 
Less defunct companies ............ 19,397,000 ... 14,320,000 
At gaged in existence......... 49,187,000 ... 34,266,000 
1886. 
Total applications ...................6 70,938,000 ... 52,881,000 
Less defunct companies ............ 23,026,000 17,921,000 
At present in existence......... 47,912,000 ... 34,960,000 
1885. 
Total applications ..................... 20,377,000 ... 15,170,000 
Less detunct companies ............ 11,588,000 7,855,000 
At present in existence ......... 8,789,000 7,314,000 


From this we see that of the capital offered for subscrip- 
tion by new companies in 1885, no trace can now be found 
of fully one-half, while of that offered in 1886 and 1887 
about one-third cannot be accounted for ; hence, to sum 
up, out of 116} millions offered for subscription in three 
years, a record can be found of only 76} millions. Indeed, 
it cannot be said that these 764 millions are actually 
represented by living capital, for in a number of cases the 
companies failed to allot all their shares. Of the sum of 40 
millions which has to be accounted for, a part is, of course, 
due to the fact that many companies failed to go to allotment 
owing to lack of support ; but although large, the sum thus 
accounted for is perhaps less than might be supposed, 
Judging from the great number of unlikely companies which 
succeeded in obtaining public support. It must be remem- 
bered, however, that some of these companies which pro- 
ceeded to allotment were probably not justified in doing so 
by the amount of subscriptions received from the public. In 
addition to the ventures which never reached the allotment 
stage, there still remain a t number which have 
undoubtedly failed and gone into liquidation. A large 
number, too, of the survivors appear to be leading a very 
struggling life, judging by such of the market prices for 
these securities as are obtainable. Owing to the great 
difficulty of obtaining quotations we cannot, however, deal 
at any length with this point, but will only say that the 
market value of the £7,314,000 capital left surviving from 
1885 only amounts to about £5,000,000. 
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BUSINESS NOTES. 


The Rio Tinto Company.—One of the most conspicuous 
effects of the collapse of the copper 
the heavy fall in the price of Rio Tinto shares. Last won 
they touched nearly 27}, and this year they have been 

uoted at but little less than that figure ; early in this week 
ey were dealt in at about 124. But great as this decline 
has been, Rio Tintos have been much lower in recent years. 
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For instance, in 1885, and again in 1887, stood at 72; 
go that though there has been this great fall, the roe i 
considerably above the lowest quotation reached when the 
condition of the copper market was very much healthier 
than it is at the present time. The Rio Tinto Com y 
has been so closely identified with the operations of the 
Paris Syndicate, that it may be of interest to refer to the 
history of the undertaking, which in the past year, it is 
estimated, produced nearly one-eighth of the world’s total 
supplies of copper. The company has been in existence 
just sixteen years, since March, 1873. The property is 
situated in the province of Huelva, Spain, and extends to 
about 16,000 acres, though at the inception of the company 
it was very much smaller. The share capital amounts to 
£3,250,000, in £10 shares, in addition to which mortgage 
bonds have been issued to the amount of £3,371,600. 
These bonds, which carry 5 per cent. interest, are redeem- 
able by half-yearly drawings. At the date of the last 
accounts, up to the end of 1887, the mortgage debt had 
been reduced to £3,309,320. The mortgage interest has 
always been met, and the following dividends have been 
paid on the ordinary shares :— 


Per Cent 
A a EE I ent RR Slit se Rie ee 10 
ae oe Aa 3 
ge a i ER nk So A IO ie SME aM ca a 53 
ep BITRE tS es peice a A A AO RT a 8 
nll cere te i 5 lett th ot st 14 
ME sccnndvnsescasupebucenseesussceuust¥eeteleaeCensenases 8 
ERE er as ee 5 


The average of the nine years’ dividend payments has thus 
been just over 9 per cent. For the first half of last year a 
dividend was paid at the rate of 20 per cent. per annum, 
and there can be little doubt that the amount of profit on 
the second half-year’s operations would admit of an equally 
large payment if other considerations do not dictate a 
more prudent policy. In 1886, the profit on the sales of 
produce amounted to £338,751; but in 1887 it amounted 
to £652,847, although the Syndicate only commenced to 
operate in the closing quarter of the year, when the com- 
pany was under large contracts at the old prices. The 
following table shows the production of fine copper since 
1876, “ expressed in the common denomination of metallic 
copper,’ and calculated at the rate of 21 cwts per ton net. 
These figures do not include the copper contents of the 
pyrites sent to market :— 


Tons. Tons 
ee ee Pec a) A ereven ee 9,466 
eri: bivtoa oa: ceptusaeaxes ME 1 I 55 socuc cn onnsaccsaracneene 8,5&9 





BED tiiipintancgnteciigncians SEE Sniseskanvesuuaceensdscsnme 7,179 
SEE ‘Geekisddacisndeskiabeversss TE MOD Svccddedppbetbegie situs 4,184 
PR eee BINED: | éxsveesinaiiedtisoenestiee 2,495 
TEE drunvwiteienderesehanaenoee BEES TEED ni<osnegneynsnpepesneraney 946 


The report presented to the shareholders in May last stated 
that the copper contents of the pyrites sent to market 
amounted to 7,920 tons, raising the total sales to 25,898 
tons. We are not yet in a position to know what last 
year’s production reached, but it probably exceeded 30,000 
tons out of the world’s output, which Messrs H. R. Merton 
and Co. estimate at about 261,000 tons. It will, there- 
fore, be seen that the Rio Tinto company holds a command- 
ing place among the copper producers of Europe. It is, 
indeed, the greatest property of the kind in the world. At 
the end of 1887 the reserves of ore at the mine were 
calculated to contain 82,712 tons of copper. ‘The output 
is so vast that, though the ore is not nearly so rich in metal 
as in many other mines, notably in those of the Lake 
Superior district, the proportion of working expenses is 
comparatively light, and the company is, therefore, ina 
Position to compete successfully with any other European 
concerns. The great increase in the total supplies of late 
years is indeed due in a large measure to the augmented 
production of the Rio ‘into Company, though, of course, 
even greater development has been shown by some of the 

orth American mines, which in the past year are estimat d 
to have yielded over 100,000 tons of fine copper out of the 
total of 261,000 tons. In the past decade, as we have 
noted, the Rio Tinto Company has paid a trifle over 9 per 


|| Cent. to the shareholders, so that the undertaking must be 


ed as having proved highly profitable. What. its 
may be woes the greatly altered conditions of 














‘ 
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mepply and demand remains to be seen. There is no pros- |f 
» however, of a continuance of dividends at anything jf 


ike the rate declared for the first half of last year. 





The Finances of Russia.— Everything ible is being 


done just now to present the financial condition of |] 


Russia in a very favourable light, and with this object in 
view much is apparently being made of the statement of 


receipts and expenditure for the eleven months ending }} 


November last. Here is what the Times’ correspondent, 
thinks it worth while to telegraph on the subject :—“ The 
“figures published by the journal. of, the. Ministry of 
“Finance with regard to the actual fulfilment of last 
“ year’s Budget during 11 months, leaving only the month 
* of December unaccounted for, show a w favour- 
“able result, which, as the newspapers declare, sur- 
“passes all expectations. From the ist of January 
“to the Ist of December, 1888, the total receipts of 
“revenue were 782,903,000 roubles, and the total expen- 
“diture was 676,865,000 roubles, which leaves’ a sur 
“ plus balance for the 11 months of 106,038,000 roubles.” 
Now, this talk of a huge surplus, based upon. an eleven 
months’ statement, is, of course, preposterous nonsense. 


Take, for instance, our own revenue statement. That 


shows receipts for the 49 weeks ending Saturday last 
which exceed the expenditure during the same period by 
fully four millions. But no man in his senses would speak 
of those figures as pointing to a surplus of several millions 
at the close of the fiscal year. ,o knows there 
are large payments to be made before the end of the 
year that will materially alter the complexion of the 
accounts. And so itis with the Russian statement. There 
is evidently a very large portion of the year’s expenditure 
still to be met, for whereas the total outlay for the year 
was estimated to amount to 851,300,000 roubles—and the 
actual expenditure has invariably exceeded the estimate— 
the amount actually paid out at the end of November was 
only 676,900,000 roubles. There thus remain at least 
175,000,000 roubles of expenditure to be met, and this will 
absorb not only the rn 8 surplus balance for the eleven | 
months, butalso the greater part,ifnot the whole, of the revenue 
for the year that still has to be gathered in, for the receipts 
during the eleven months have not averaged more than. 
71,000,000 roubles per month, Of course, it is something 
for the Russian accounts to give any indication of the 
avoidance of a more or less heavy deficit, and it may be 


this that has thrown the Russian newspapers into a state } 


of ecstasy. But then, if we are to regard the possibility of. 
a Budget equilibrium as “a wonderfully favourable result, 
which surpasses all expectations,” what must the ordinary 
condition of the Russian finances be ? 





The Egyptian Daira Bonds.—A correspondent. writes : 
“T think you would be conferring a favour on people 
interested in Egyptian bonds by publishing the facts: 
relating to the Daira bonds, which it seems to be generally | 
understood are redeemable at 80 at the option of the’ 
Government.” The facts are these :—In the Law of Liqui- | 
dation it is provided that at the end of their financial year 
the Administration are to pay, on the 15th April, an’ 
“ interét complimentaire ” of 4, 3, 7, or 1 per cent. if the 
revenues received admit of it, and should any funds remain ‘ 
after the payment of 1 per cent., then the suiplus is to be 
applied to redemption by purchases if the bonds are below 
80, and by drawings if they are over 80. Thus no Daira 
bonds can be paid off at 80 until the bondholders have 
received the additional 1 per cent., and then only once a 
year, and out of the surplus of the year. 





Proposed Tinplate Syndicate.—'The latest phase of the’ 
syndicate mania is a proposal to mer ny the whole of the 
tinplate works of South Wales, the price of purchase taiked 
about being. £3,000 per mill. The South Wales Daily 
News states that the subject was keenly diseussed on the 
Swansea Exchange on Tuesday, when the basis of purchase 
was regarded as ridiculously low, seeing that th3.cost of 
constructing a tinplate mill varies from £3,500 up to £6,000. 
The proposition has, itisunderstood, beenmade by prominent 
members of ‘the Salt Syndicate, ostensibly with the-view 
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| of saving the profits which are now made by middlemen. 
|} We should say, however, that any arrangement of the kind 
']] is absolutely out of the question. ‘The gamble in copper 
has not been so successful that it should find imitators in 
the tinplate trade. Indeed, the only chance which tinplate 
makers have of retaining the custom of United States con- 
sumers, who really control the market, is to produce plates 


at‘such-a price as not to tempt the Americans to start 
works of their own. 





The Promotion of Companies—A month ago we referred 
J} to two curious ‘instances of hurried company promotion, in 
one of which the directors found out their mistake before 
allotting shares, while in the other allotmentfhad taken place, 
and the court had to be applied to for a winding-up order. 
Both were mining companies. This week a farther illus- 
tration has been furnished of the same want of care on the 
part of directors applying to the public for subscriptions to 
an undertaking without taking the trouble to ascertain its 
bona fides : we refer to the Quayle Gold Mining Company, 
Limited. ‘The company issued its — a fortnight 
ago, asking for subscriptions to a issue of £80,000, 
of an authorised capital of £120,000, the object of its 
ation’bemg the acquisition and working of “the valuable 
mining property known as thé Quayle Gold Mine,” 
}j@ New Zealand property. Samples of quartz from different 
|} @arts of the lodes were said to have given an average of 
4) oz 11 dwt 17 gr of pure gold, and 15 dwt 14 gr per ton of 
}} silver. There were further statements that a return as small 
‘}}a8 2-dwts of gold to the ton “ought to be payable,” and 
}ithat probably over 50 per cent. profit would be made. 
4 The ital was over-subscribed, though the previous 
experience of English mining companies in New Zealand 
was little likely to have proved a recommendation to the 
j)-company, and allotment took place. Shortly afterwards, 
4| however, damaging statements about the property appeared 
}j mm an evening paper, and as the only persons who were in 
possession of the facts did not see fit to contradict these 
|| statements, the directors wisely decided to call the share- 
holders together, with the view of winding up the concern 
and returning the money subscribed. ‘This course was 
adopted at a meeting held on Thursday, and, as two of the 
directors have consented to act as unpaid liquidators, the 
shareholders will have their payments returned in full. 
}j [t is fortunate, of course, that the money of the public has 
been saved ; but the directors should have satisfied them- 
4) selves that the property was worth the money asked for it 
i before they invited applications for shares. 















British Trade with Black Sea Ports.—A Foreign Office 
paper {Miscellaneous Series, No. 120],- published this 
week, contains a communication from Mr E. F. G. Law, 
the Commercial Attaché to the British Embassy at Con- 
stantinople, directing attention to the fact that there is at 
_— no regular steam communication between the Black 

a and any British port. He states that at Poti, Batoum, 
Trebizond, Samsoon, and Kerasund, ports of the Southern 
Black Sea recently visited by him, he was assailed on 
all sides, both by British and native merchants, with 
the question, “ Why have we no direct line of 
}| steamers to England?” These ports are now visited regu- 

farly by the steamers of one Russian company, two French 
companies, and one Austrian, one Greek, and one Turkish 
}, company, but British vessels only appear when specially 
} chartered. Consequently, with the exception of manganese 
from Poti and petroleum from Batoum, little merchandise 
finds its. way direct to England. ‘Transhipment at Con- 
stantinople is the rule, and the result is heavy unnecessary 
expenditure and loss of time. Further than this, the 
impossibility of direct shipping kills what might be a profit- 
able trade, and many articles, such as wool, are shipped to 
Marseilles, there to be bought at a disadvantage for the 


Hnglish. market and reshipped to England.” And he goes 
on to say :-— 


At all the ports I visited it was authoritatively stated by com- 
petent } pee that small English steamers calling regularly twice 
@month would easily find cargoes, and then when once such a 

service was established the trade would so a develop 
that a weekly service would soon be necessary. I myself saw 
— 





destined for England lying without any possibility of direct 

ipment. It was stated that the first steamer ought certainly to | 
be under 2,000 tons, as till the trade is worked up full cargoes for 
large ships might be unobtainable. It would probably not be 
necessary to make Poti a regular co of call. The condition of 
that port is very unsatisfactory, but as it is only a few hours’ 
steam from Batoum, it would, im favourable weather, be easy to 
runon there and pick upa few hundred tons of cargo when it 
appeared to be short elsewhere. I am aware that the objections 
which will be raised to the idea of establishing the service I 
advocate are—first, that it has already been tried and failed ; and, 
secondly, that it is impossible to compete with the numerous 
already existing and subventioned foreign lines. To these objec- 
tionsI reply: First, that from what I could learn the trial made 
some two years ago by an English company was not conducted in 
amanner to ensuresuccess. However profitable the results may be 
when achieved, the endeavour to change the established channels of 
trade is an affair requiring t care and energy. dn this instance, 
to secure success it wae be mqaneary to a arate and 
experienced person to appoint suitable agents at the different ports 
to superintend the o ne of the business, and it is essential that 
the steamers should call oe be of suitable tonnage. 
Also if, as in 1887, shipments are ed by abnormal causes, such 
as famine, it may be prudent to stop the service for a time, but 
there is no reason for abandoning it altogether as a non-payin 
business. Secondly, as regards the competition of establis' 
lines, none of them can compete for direct shipments of cargo to 
England, for none of them are engaged in that trade. They would 
doubtless combine to keep a new comer out of the very profitable 
business of carrying deck passengers and sheep to Constantinople; 
but where there are so many in the business already, it is not 
likely that they would be able permanently to exclude a really 
strong company which insisted on competing with them. 





The Production of the Precious Metals in the 
United States—The Director of the United States Mint 
reports that the silver production of the United States 
amounted last year to £11,839,000 — taking the 
metal at its coining value—and the gold production to 
£6,635,000. For both metals this estimate is somewhat in 
excess of that made recently by Mr Valentine, of 
Messrs Wells, Fargo, and Co., and in regard to the 
discrepancy between the. two estimates the New York 
Financial Chronicle writes: — “ With regard to these 
differences little need be said. Mr Valentine does not 
claim for his figures now the same completeness they 
formerly possessed, the multiplication of routes by the 
extension of railroads into mining districts ‘increasing the 
difficulty of verifying reports of products from several | 
important localities.’ As to the silver totals, it is possible 
that the excess in Mr Kimball’s results is due to his esti- 
mate being expressed in coining values, whereas the other 
total (made up from shipments by express and_ freight) 
might be sometimes bullion values put upon consignments 
for transportation, though we presume it is intended to 
have them always in coining values.” The Chronicle also 
gives the following statement, which shows the weight as 


well as the value of the production in each of the past five 
years :— 


CALENDAR Gold Production. Silver Production. 

’ YEARS, £ Fine Ozs. £ Fine Ozs. 
ere 6,635,000 ... 1,604,927 ... 11,839,000 ... 45,783,632 
ga 6,600,000 ... 1,596,375 ... 10,671,000 ... 41,268,505 
SN ae di slaand ie 7,000,000 ... 1,693,193 ... 10,200,000 ... 39,446,206 
SS 6,360,000 ... 1,538,387 ... 10,320,000 .. 39,910,279 
BN be ctcsica nies 6.160,000 ... 1,490,010 ... 9,760,000 ... 37,744,605 


The value in dollars of gold per fine ounce is 20.671 dols. 
The value in dollars of silver per fine ounce is 1°2929 dols. 





Wills and Bequests.—The Illustrated London News 
gives the following list of wills proved, with the amount 
of the personalty in each case :— 


£ 
Mr Richard Bradshaw, late of No. 10 Stanhope street, 

Hyde park, and No. 52 Cornhill.......................00..:0006 156,000 
Mr Moses Joseph, late of No. 47 Bedford square ............ 126,000 
Sir Henry Arthur Hunt, C.B., late of No. 16 The Lees, 

IUD ils cab ea eilandidhh kn ibigh cc vin .dddndpiddnsdsleiodene 100,000 
Mr William Joseph Allen, late of No. 3 Great Cumber- 

ER icsisunpshctveibercmsichsatensherrienmenrioeuntysertiuns 73,000 
Mr Thomas Smith, late of Cirencester, Gloucestershire... 56,000 
Mr Thomas Borvey Dutton Bayly, J.P., late of Ickwell 

House, Bedfordshire and Edwinstone, Newark, Notting- 

a ia SUI Le py a i SRG Lox Et ti Sa tia 43,000 
Miss Eliza Melesina Yates, late of No. 31 Onslow gardens, 

Dents Mie isi. alitdedebascichiviecsbsccedenveessinee 30,000 
Rev. Henry Bull, Canon of Oxford, late of Lathbury 

Rectory, Bucking hamshir Cu. COO CRO we eee eee eeeeee Pee eeeereeeerne 26,000 


>=. 











—_—_— 


ee 




















————— 

















tne 

















March 16, 1889.) _ 















Foreign Correspondence. 


FRANCE. 
(FROM OUR OWN CORRESPONDENT.) 
Paris, March 14. 
The returns of the Bank of France for this week, last 


week, and the corresponding week of last year are as 
follows :— 











DEBTOR. 
i. 14, 1889. March 7,1889. March 15, 1888. 
c c f c 
| Capital of the bank ......... 182,500,000 0 ... 182,500, 2,500 
Profits in addition to capi- . 2 . 000 0 
tal (Art Law of June 9, 
tl NA i 8,002,313 54... 8,002,3 +d 002,3 
Reserve we boa Bank and its tas 8 as 
IDG, évéscescntanehidere 22,105,750 14 ...  22;105,750 14 ... 
Reserve of landed property 4,000,000 0... 4,000,000 te ry ty oy . 
FESETV Os nnverne 2s HEE. O07, 444 18. 9,907,444 16 
‘otes in circulation ......... 2,412,490 6... 2,740,901,340 O ... 2,774,513,735 
Interest on pr ae gd ” ATG, 
ferred or deposited...... 9,961,349 35 ... 11,006,081 03 ... 
Banknotes to order, receipts ene 
payableatsight ......... 46,324,658 54... 26,504,170 14 ... 32,536,657 88 
_—— account current 
ae seeenens 78,313,048 66 .. 74,716,058 16... 143,122,891 85 
Ourrent accounts, Paris...... 396,506,084 21... 380,863,867 39 ... 311,501,555 23 
Do branch banks............ 74,488,262 0 ... 50,510,590 0 .. 58,425,781 0 
Dividends payable ......,..... 2,604,848 75 ... 2,764,801 75 .. 2,563,049 75 
Discounts and sundry inte- 
Sl onisietninonssivinemapeen 6,818,112 79 ... 6,292,844 55 .., 5,177,938 4 
Rediscounted the last six . eat ay 
MODEHS .......ecseeeereerene 2,088,377 89 .., 2,088,377 89 .. 1,244,810 56 
I cots veaciatheench pian 27,221,915 13... 31,135,542 53... 22,578,519 46 
0 ee een 3,683,344,655 16 ... 3,512,388,631 28 .. 3,588,225,548 42 
CREDITOR. 
Cash in hand and in branch f c f Cc f c 
DANKE ............ceeseeeeee . 2,236,581,758 91... 2,938,832,603 66 .. 2,306,044,969 42 
Commercial bills overdue 169,901 2 ... 13,387 8... 46,711 46 
Commercial bills discounted 
in — not vetdue ... 426,609,274 26 ... 275,229,420 33 ... 289,316,955 60 
RIDE | cschccnbgckseciiatios * * pe 
Commercial bills, branch 
SII ciniipancseeane se seveeees 334,632,077 0 ... 308,311,397 0 ... - 300,352,987 0 
on deposits o 
| ABH ee econ §,343,300 0 .., 9,625,400 0 ... 6,203,700 0 
Do in branch banks......... 22,000 0 ... 22,000 9 .., 119,900 0 
Doin public securities .. 121,193,585 82... 120,525,158 45 .. 119,793,128 82 
Do by branch banks ...... 133,552,600 0 ... 137,133,651 0 ... 134,267,667 0 
Advance to the State (Con- 
ventions, June 10, 1857, 
and March 29, 1878)...... 140,000,000 0 ... 140,000,000 0... 140,000,000 0 
Government stock reserve... 12,980,750 14... 12,930,750 14... 12,980,750 14 
Do disposable ............... 99,626,802 75 . 99,626,802 75 ... 99,626,158 40 
Rentes Immo ilisées (Law 
of June 9, 1857)............ 100,000,000 © ... 100,000,000 0 .. 100,000,000 0 
Hotel and furniture of the 
bank and landed pro- 
perty branches............ 13,463,853 0 ... 13,463,853 0 ... 13,685,922 0 
sof management ... 1,622,341 5. 1,559,492 0 ... 1,606,483 1 
Employ of the special re- 
SL. sicusaueipanieaeinews 9,907,444 16... 9,907,444 16... 9,907,444 16 
ES RRS OR 44,688,577 5 ... 45,057,421 71 ... 45,273,721 41 
TNE sstctsnvicisnaian 3,683,344,655 16... 3,512,388,631 2S .. 3,588,295,548 42 


The above return compared with that for the preceding 
week shows the following changes :— 


_ INCREASE. francs. | DECREASE, francs 

ROE FE As OO ai scinsicise sins -ssiegnadnainee 2,250,845 
easury ACcount.................. 3,596,990 
Private deposits .................. 80,710,389 
eee 177,700,534 


The large increase in the discounts is due partly to the 
advances to the Comptoir d’Escompte, and partly to com- 
mercial paper sent to the Bank, as discount is almost impos- 
sible elsewhere. The nominal outside rate is 2$ to 24 per 
cent., but there are no buyers of bills, the usual purchasers 
preferring to allow their money to remain idle in the pre- 
sent state of uncertainty. A great part of the deposits with- 
drawn from the Comptoir d’Escompteand otherestablishments 
have been lodged at the Bank of France, and besides the 
increase of 80 millions in the private deposits, there is one 
of 20 millions in the banknotes to order, which repre- 
sent deposits by persons not having drawing accounts. The 
London exchange fell to 25f 28}¢ at the end of last week 

m offers of drafts to increase balances, but has recovered 
to-day to 25f 34c. No gold transactions with foreign 
countries have taken place. The cash reserve has lost only 
two millions on the week, and was composed to-day as 


under :— 
14th March. 7th March. 
Francs. Francs. 
Res mee 1,007,846,189 1,008,626,197 
NSE Oraa 1,228,735,569 1,230,206,406 
2,236,581,758 2,238,832,603 


The Paris market has nearly recovered its calm this 
week. ‘The crash having been confined to shares of the 


Comptoir d’Escompte and shares of the copper group, the 








fall in securities in general, and bank shares in-particstlas’ 
from fears that the run on the Comptoir me vse te 
other financial establishments, hasbeen checked, and the 
depreciation partly repaired. The recovery would, 
haps, have presented greater chances of ——r. it 
been less rapid, for complete confidence is far from 
being resto’ and the buying which on Tuesday sens 
up Rentes and bank and railway s was ,, rather f 
due to realisations of profits by previous bear ‘sellers 
than to purchases by imvestors. The action of the 
Bank of France in coming to the assistance. of the 
Comptoir has been entirely approved of by the public, 
and surprise was felt that some similar establishtente} 
which would have been the first to feel the effects of’ 
general panic, should have manifested great reluctance to 
give their adhesion to the measures for the relief of the | 
Comptoir. The alleged reason that they could mot 
any of their resources as they were themselves te | 
withdrawals of deposits was insufficient, as only au eve 
guarantee was demanded. The Comptoir d’. has 
escaped the disaster of a suspension of payments, but for 
the present it has virtually ceased to exist as a discount 
bank. It is left without deposits, and the whole of its bill 
case is pledged to the Bank of France. Some statement wag | 
expected from the direction as to the engagements of the 
Comptoir, but no information has yet been afforded. No 
reference was made in the report read at the recent annual 
meeting to the relations of the Bank with the Société deg } 
Métaux beyond an allusion to some exceptional business 
during the year, which had permitted the dividend to be 
increased from 48f to 50f; the balance-sheets of the 
Comptoir are also obscure on the point, but the copper | 
business is supposed to form the greater part of the entry | 
“special current accounts” among the assets, which had 
increased from 93 millions at the end of 1887 to 125 millions } 
at the end of 1888. In the absence of voluntary explana- | 


; 


EE AR 





' 


tions by the Direction, the Minister of Finance is said, to 

have ordered an examination into the situation of the } 
Comptoir by inspeetors from the Treasury. The Govern- } 
ment has a right to make such an inquiry, as it exercised } 
a little pressure on the Bank of France to induce it to { 
consent to an immediate advance of 100 millions last week | 
on paper the Bank had not time to examine. That the | 
operation met with some opposition may be inferred from 
the resignation of one member of the Council—M. Pillet- 
Will, a former banker, whose firm ranked among the haute 
bangne. The paper given by the Comptoir as security for  : 
the advance represented a value of 130 millions, in addi- } 
tion to which the consortium of bankers guarantee any 

loss to the amount of 20 millions. The dissenting mem- 

bers of the Bank Council consequently apprehended the | 
possibility of the paper of the Comptoir not realising 80 f 
millions, The Bank also holds, or held cg 5 copper j} 
pills or warrants on which it hed made advances, but a few jj 
weeks back it increased the margin as the bills matured, f 
The direction of the Comptoir has not contradicted any of | 
the reports in circulation as to liabilities for deposits of } 
money of the Russian Government and securities of the 
Government of Athens ; nor as to its engagements towards | 
the mines which have entered into contracts with the 
Société des Métaux, and the Cape Copper Company is said ff 
to be not the only one to which it is bound for the three } 
years contract. tntil something’ is known of the engage- 
ments of the Comptoir and the contracts with the mines no } 
judgment can be formed of the possibility of the Bank 


extricating itself from its difficulties by a reconstitution 
The Comptoir is, however, bound by its 


with new capital. i 
f its: 


statutes, which declare that in case of the loss of 
capital a liquidation is compulsory. 

Prices on the bourse fell to their lowest on Monday, 
when Three per Cents. were done for a moment at 84f 45¢, | 
Comptoir d’Escompte shares at 300f, Société des Métaux’ 
at 90f, and Rio Tintos at 307f. The market was, however, | 
rather better at the close of the day, and on Tuesday a) 
general recovery commenced and continued | ¥ 
when Rentes closed at 85f 85c, Comptoir d’ Esec | 
427f 50c, and Rio Tintos, 338f. ‘T'o-day’s market did not, | 
however, confirm all the improvement, there being a. 
decline of 25c in Three per Cents., while Bank of France | 
shares fell 80f, Comptoir d’Escompte, 52f 50c, to 375f, and| 
Société des Métaux, 17f 50c, to 110f. All other a 
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seiiegn:tpeup soeukk;:dend thin blues of-chases have been iost 
affected by the crisis. por & 


Par. March 14. March 7. 
e 


f fc oodve 

Three per Cents ......... 100 85 55 85 374 +. 0 174 
e Threes...... 100 88 65 $8 70 — 5 
Four-and-Halfs ......... 100 104 70 104 65 + 5 
18 RS BT 1 95 85 9615 — 030 
Austrian Gold 4 ¥ ...... 100 94 10 9440 — 0 30 
2 FOES wséicssceves 100... 15 Gr... 160 + 9 5 
Egyptian Unified ...... 500... 44125... 442 50 — 1 25 
' of France Shares !,000 ... 3,730 0 ... 3865 0 —l 0 
ue de Paris ......... .. 730 0... 82 0 —4#@ 0 
Crédit Foncier ............ 500 ... 1,360 0 ... 1,337 50 + 2 50 
Paris Gas Shares......... 250 ... 1,437 50 ... 148250 + & O 
Suez Canal ............... 500 ... 2,246 25 ... 2245 © + 125 
imiabaenaineemnene 500 .. 5625 .. 5125 + & 0 
Northern Railway ...... 400 ... 1,760 0 ... 1,755 0 + 5 O 
Western Railway ...... 500... 96250 ... 950 0 + 1250 
Orleans Railway ......... 500 ... 1,387 50 ... 139250 — 6 0 
Eastern Railway ......... 500... 825 0... 81250 + 12 50 
ons Railway............ 500... 1,360 0 ... 1,358 75 + 125 
Southern Railway ...... 500 ... 1,190 0 ... 3,195 0 — & 0 
South of Austrian Rail. 500... 230 0 ... 22875 + 125 
Société des Metaux...... 500... 110 0 ... 198 0 — 85 0 


To the various estimates of the gold circulation in 
France may be added that contained in the report of the 
Monetary Commission for 1888, which gives the pieces of 
20 francs at 3,000 millions of francs, exclusive of the gold 
reserve at the Bank of France. The coinage of 20f-pieces 
from the commencement of the century down to the end of 
1888 amounted to 7,213 millions, of a total of 8,700 
millions, and the greater part of the smaller coin of five and 
ten francs have been recast, so that the pieces of 20f must 
form at least nine-tenths of the present circulation. Recent 
investigations showed that the active circulation in France 
consisted of 85 per cent. of French coin and 15 per cent. 
of other countries of the Latin Union. This would make 
‘a total of 3,500 millions in twenty-franc pieces, or 140 
{ millions of pounds sterling. 

The fall on the Paris bourse last week prejudiced the 
success of the Tunisian Conversion loan, which was appa- 
rently not covered, as a notice states that subscribers will 
receive their demands in full. The allotment of the 40,000 
bonds of 500f for the province of Bahia in Brazil offered at 
the commencement of the week was, however, only about 
8 per cent. 

‘he Franco-Egyptian Bank has held its ordinary meeting, 
and voted a dividend of 7 per cent. for 1888, of which 3 per 
cent. has been paid on account, as against 64 per cent. for 
1887. The special meeting to vote on the proposed recon- 
stitution of the company could not, however, take place, a 
sufficient number of shares not having been deposited. 

Provisional returns of the mineral production of France 
in 1888 fix the output of coal, including anthracite and 
lignite, at 22,954,940 tons, an increase of 1,664,351 tons 
on 1887. The production of pig-iron rose from 1,306,930 
tons to 1,688,976 tons ; of wrought iron, from 771,610 
tons to 833,839 tons, including 598 tons of iron rails in 
1887, and 538 tons in 1888. Steel increased from 493,294 
tons to 525,646 tons. There was a decrease of 27,311 tons 
i in steel rails compared with 1887, but an increase of 46,568 

tons in merchant steel, and of 13,095 tons in plates. 

The receipts from shipping on the Suez Canal in the 
first decade of the month amounted to 2,040,000f, against 
1,650,000 in the corresponding ten days of last year. 

Customs duties in Italy produced in February 4,794,701f 
more than in the same month of 1888, notwithstanding 
the large imports from France last year, in anticipation of 


the protective tariff which was to be applied from the 
Ist March. 














THE UNITED STATES. 
(FROM OUR OWN CORRESPONDENT.) 


New York, March 5. 
As a whole, depression is the noteworthy feature of 
general trade throughout the country. Two months have 
passed, and the results are very unsatisfactory. From such 
centres as Boston and Philadelphia the word is passed that 
trade thus far during the oe has been quite unsatisfac- 
tory. Iron and coal are leaders in this backward race. 
oollens are not up to anticipations. Petroleum is 
monotonously laggard, sugar and coffee are not in notice- 














ably active demand, cotton has not responded to short 
rem, nda cr nde ry cha, nd oaly ea and 
our ma igh in price. But even wi 

to the he commodities last named, if the bear party at 
home and (appareutly) all in interest abroad are to be 
believed, prices must react before going materially higher. 
At the Far West the late real estate booms are credited 
with damaging effects upon the mercantile commu- 
nities in the vicinity where the latter have dabbled in real 
estate. This is true at Kansas City, Wichita, St Joseph, 
and conspicuously the case at Los Angeles, California, 
where many who have imagined themselves worth thou- 
sands find themselves in need of a situation. Within a 
few days I received word from a Kansas City correspondent 
that several loan and investment companies (organisations 
formed for loaning money on farms) were withdrawing 
from the State of Kansas owing to the passage of laws 
by that State which are unsatisfactory to the said com- 
panies. It was added that the laws of adjoining States 
are much more favourable to the operations of such 
companies than those of Kansas, and that the class of 
security offered in Kansas is less desirable. The last 
clause is doubtful. Kansas has been, and setae still is, 
one of the more prosperous of the trans-Mississippi grain 
States. The correspondent in question undoubtedly 
repeated accurately the reasons advanced to him by the loan 
company officials with whom he conversed, but neglected 
to do any investigating on his own account. The unfavour- 
able laws are reported to include the reduction of the legal 
rate of interest from 7 to 6 per cent. A few days ago I had 
a brief talk with a Western capitalist, who lives in the Far 
West, apropos of this reported action of the farm mortgage 
loan companies. He was evidently somewhat bitter, and 
declared that the Western farmer would be a good deal 
“better off” if these loaning companies had never invaded 
the West with their 7 per cent. loans, 10 per cent. 
commission contracts, and the like; that the Western 
farmer had often been induced to borrow simply because of 
the system of drumming-up customers employed by these 
companies ; that the West, except in the more sparsely- 
settled regions, has capital enough, or nearly enough, to 
supply the necessities of the new settler. It was further 
intimated that more than one concern which has been 
loaning money on Western farm lands for so many years 
“without ever having had to foreclose a mortgage” will 
soon have a new story to tell. Already at the East we are 
beginning to hear mumblings of discontent ; and in Massa- 
chusetts, within a week, the president of a trust company 
said, at a legislative hearing, that ‘‘ within five years there 
will be one of the biggest panics in those Western farm 
securities that we have had fora long time. Massachusetts 
savings’ banks, of course, are not permitted to invest their 
funds in Western farm mortgages, although Massachusetts 
trust companies are. However, but two of the trust com- 
panies chartered by that State have availed themselves of 
the privilege, and these two, while requesting a continu- 
ance of the privilege of so investing, ‘‘ welcome reasonable 
restrictions.” If all this means anything, it cannot be 
construed as less than a cautionary signal. 

The bank clearings at 42 cities for two months of the 
calendar year, when taken in comparison with the well- 
known character of productive and distributive trade, suffi- 
ciently mark the misleading character of those clearings 
(as at present omen, when considered as a guide to the 
volume of business. The grand total for the 42 cities for 
January and February, 1889, is $8,801,604,069, as com- 
pared with $7,562,446,941 in the like months of 1888, an 
increase of 16 per cent. As the volume of general 
trade for two months succeeding January 1, 1889, was 
not in excess, and, in reality, was materially less than 
the aggregate in the like portion of 1888, speculation in 
railway ey and in wheat and corn, together with 
other dealings in futures, must be taken to account 
for the apparent increase of the volume of business 
thus far in 1889, as compared with 1888. It may be 
added that the total given for two months of the 
present year ($8,801,604,069) is 10 per cent. in excess 
of the volume of bank clearings reported for January 
and February in 1887 as well as in 1886. Three- 
quarters of the entire gain during the past two months is 
recorded at New York City, where the increased clear- 
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ings thus far in 1889 over 1888 amount to approximately 
30,000,000, or 20 per cent. Boston shows the next 

t gain—about $95,000,000, or 13 per cent. ; then 
Philadelphia a gain of $76,000,000, or about 15 per cent. ; 
Chicago, $52,000,000, or 114 per cent. ; Kansas City, 
$15,000,000—about 26 per cent.; St Louis and Denver 
each about $9,000,000—in the case of the former about 6 

r cent., and of the latter 32 per cent.; and at New 
Geleane the increase has been about $8,000,000, or 73 per 
cent. So it will be seen that New York alone accounts 
for the excess bank clearings of late, which reverses the 
| rule of a few years previous, when, relatively, the greatest 

wth was noted at the larger interior cities. 

The railway situation has not improved, and Wall 
Street consequently continues as unsettled and unsatis- 
factory to either bull or bear as it has been for some time 
past. ‘The advance of rates made on January Ist has not 
resulted in any such increase in earnings as was expected, 
and the inference that the higher rates have been cut is 
| not only made, but is believed. The exception to the rule 
that the Granger roads have not shown gains in January 
over that month in 1888 is found in St Paul. The 
Traffic Agreement was to take effect when all the presi- 
dents of the roads in interest had signed the document. 
Some have not signed it, and the Illinois Central claims, 
by advice of its counsel, that it cannot sign the agreement. 

The opinion in this case is by Mr Clarence A. Seward, of 
New York, and his legal position is one which, if sound, 
affects every corporation party to the agreement. The 
basis of the opinion, shih. te supported by innumerable 
court opinions, including that of the United States Supreme 
Court, 1s that the Illinois Central Company has no right to 
delegate the powers granted by its c r to the Inter- 
State Railway Association or anybody else. For instance, 
the charter grants the power to establish rates for carryin 
freight. Mr Seward shows plainly that the Illinois Cent 
cannot transfer that power to the Inter-State Railway 
eae There are a number of instances, but this is 
vital. 

The money market is higher, and rates are firm. 
1| Mercantile collections at interior points are slower. The 
{| inauguration of President Harrison has not, of course, had 
any effect at all upon the course of general trade or 
finance, although many apparently well-informed people 
_ publicly talked (or written) of the probability of its 

oing so. 








GERMANY. 
(FROM OUR OWN CORRESPONDENT. ) 


Berwix, March 12. 

The market is in a state of depression, principally owing 
to the extravagancies of previous operations, although the 
immediate causes are the events in Paris and Servia, 
| together with the general state of Europe. Under present 
circumstances, it is a good thing that money remains 
abundant and cheap, for little more than a steady advance 
of the money rates would be sufficient to cause the public 
to sell, and so to create a sort of stampede. Fortunately, 
there is no chance of such a rise of rates—at least, not for 
the present. In the spring money may become a little 
dearer, but this would be an advantage rather than a draw- 
back, provided the advance does not come all of a sudden. 
During the past week the private discount rate has risen 
from 14 to 18 per cent. The vaults of the Bank are re- 
plenished with metal, which continues to be received in large 
amounts. There will be no dearth of the metal, in any case. 
The market for foreign exchanges, however, is closely 
watched, and as in some cases the development has been 
rather towards the chance of gold exports from Berlin, I 
not only give the quotations during the last week, but I 
also add for ep of comparison the gold point at which 



































Berlin may be presumed to export gold :— 
St 
New Amster-| Copen- | Peters- 
London.| Paris. | York. | Rome. dam. hagen. | burg. 
March 1...... 20.475 | 80.75 | 418.75 | 80.65 | 169.25 | 11225 | 218.60 
Oey vom 20.47 | 80.75 | 419.00 | 80.55 | 169.20 | 112.25 | 215.25 
Sa 20.975 | 80.90 | 418.75 | 80.50 | 169.30 | 11225 | 216 
Gold point...} 20.50 | 81.30 | 421.85 | 81.48. | 169.45 | 11290 |... 

















| Exchange on Paris rose suddenly on Saturday, which 


was afterwards explained by a communication from the 





See it 


Berliner Handels Gesellschaft, stating that the firm haa 
bought exchanges on Paris to the amount of several million 
francs for remittance to the Comptoir d’Escompte, in order. 
to balance the drafts of the Argentine Government due on 
10th March. The firm saw fit to add that it had no other 
cnengueenin with the Comptoir d’Escompte. ‘The Berliner 
Handels Gesellschaft has been foremost in the issue aud 
sale of Servian loans in this country, acting as the agent 
of the Linderbank in Vienna. Their oer common 
transaction of importance was the foundation. of . the 
Banque des Fonds d’Etat in Geneva (Switzerland), whose 
capital consists in the deposits of Servian loans, which at 
the same time serve as security for the issued capital in 
shares of the bank. The Berliner Handels haft 
has lately increased its capital, an example ‘which was 
afterwards followed by many other banks here, although at 
the time the increase met with a good deal of criticism. 
The concern ranks among the most potent financial institu- | 
tions in Germany, and the shares have always been in good 
favour with the public, principally on account of the enter-' 
prise of the directors. Just now the events in Paris and 
the prospects in Belgrade cause a sort of depression, but this 
is not limited to one concern, spreading rather over the 
whole market. Operators have made an effort during the 
t week to start a rise for bank shares, but in this they. |} 

ve not been hese ¢ peaks although the dividend of 12 
cent. just dec by the Disconto Gesellschaft porn 
them with a good ment, the said bank being the lead- 
ing private financial institution in Germany. The results 
obtained by the larger banks in the country during recent |} 
years are shown in the following table, giving the net gains, 
of a number of leading banks in Berlin and other parts of 
the Empire :— : 




















ese, | 1897. | 1986. | 1985. | 1806. 
ee | 
Bavarian Handelsbank ...............+++«-/1,00,474/1,050,444) (98,691) 899,623) 807,866 
Sree a ait” Hamburg’ 72.” SSeST! SOOM. SITOSS. LIT 
Vaeipriiger Bank id Bani 24 3H S25 120 LEADON LOA 2TB LOL OSL 
Credit Bank for Southern Germany...| 581, 567,987, 572,776 743,100) 764,642 





Besides the large dividends paid out of these net gains,’ |}. 
large reserves have been accumulated, and the position 
of the banks is looked on as being safe, especially since 
it has become evident that persistent efforts are made 
to reduce the engagements in shares and other  issues.; |} 
The bulk of them have been sold to the public, and 
what might be critical in the position of the banks is the 
credit, either by advances or in open accounts, they have 
been granting to their customers. It would be impossible 
for them to curtail this credit now, for the speculating 
energies in the market would be lysed at once, money 
rates would advance all of a sudden, and the market value 
of securities would shrink. Evidently the banks, with about 
one or two exceptions, have been fostering the speculative 
operations of the public, and they have realised large profits 
by this policy. But everything presents two sides, and 
what has been a source of gain is now becoming a source 
of anxiety, and perhaps of trouble. So far, however, no 
disturbances are in view. It may be taken for granted, 
in any case, that the financial agencies here are Lp | 
for a change of weather, and the undercurrent is not at 
so buoyant as some months ago. The principal source of 
pre-occupation is the consideration that the present high 
market value of the bank, mining, and industrial shares 
has no better foundation than had the calculations of 
the Comptoir d’Escompte. Quotations have risen because 
the formation of “ Biatentions ” held out prospects 
of large gains. But the time is not far off when the 
bulk of the orders the Conventions can expect to get 


will be distributed, and what next? The export trade |} 


is being ruined, and the chief customer in the domestic 
market is the Government. But large as the wants of the 
latter are, there will come a time when the demand for 
rails, guns, and other articles will slacken. Then’ a 
critical period will arrive for these industries in their 
different departments, and as prices are certain to decline, 
the market value of the shares cannot be sustained. This is 
the inevitable course things are going to take. The ques- 
tion is only when it will set in. For the present, the |} 
readiness shown in financial quarters to support the market, | 
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of shares to prolong their engagements. 
Direct interest in the market for copper shares and in 
the ions of the Comptoir d’Escompte the German 


i, market has none. There are a few investors of large means 
} who had a share in these affairs, but itis probable that they 
) have withdrawn in good time, and in any case the German 
| market 1s not affected by the catastrophe in Paris, except 

ky ade rather heavy sales which the Paris —— 

have been, and are still, executing here and in ort 
| The result is a decline of quotations, te which, a 
) to say, Russian Funds are a’ the only exception. It 

is believed that the erisis in Paris will m no way 
i} interfere with the announced Russian conversion. _ It 
‘is a well-known fact that the Berlin financiers view 


|} with a sort of dismay the energy recently displayed 


by the Paris bourse, showing as that does the competition 
i} of Paris in the field for foreign loans, because they know 
} quite well that the present importance of Berlin is due 
partly to the foreign loans. erefore, and although it 
grieves my heart, I cannot deny that some Berlin papers 
| betray some joy at the misfortunes which, in the Panama 
and in the ra affairs, have befallen the Paris operators. 
The Federal Council is now deliberating about a Bill 
| reforming the sugar taxation presented by the Prussian 
} Government. ‘The Bill does away with the export bounties, 
| proposing in their stead a consumption tax at a uniform 
| rate, exports ne, or from it. 
To-day’s Stock Exchange opened in better condition ; at 
the close some depression was shown. Private discount 
rose to 1} per cent. 








AUSTRIA 
(FROM OUR SPECIAL CORRESPONDENT. ) 


5 Vienna, Mareh 11. 
A sudden reaction has seized our bourse, in consequence 


of the failure of the Copper ring, the run on the Comptoir 
d’Escompte in Paris, and the events in Servia. It is 
feared thai the latter will, in the end, cause the whole 
Balkan question to appear in the foreground again, because 
it is attributed entirely to Russian machinations, which 
will make our Government resort to preventive measures. 
With regard to the r ring, the financiers of Vienna 
had long predicted the fall of so risky and daring a specu- 
lation, but no one expected that the engagements taken 
would have reached to such an enormous sum. It is 
feared that the fall of the Copper ring, together with the 
fatal stop of the Panama Canal undertaking, will have 
an evil effect upon the economical development of France, 
which cannot but react upon her neighbours. Financial 
events in France are closely studied here, and much specu- 
lation is rife as to what effect the crisis in Paris will have 
oe se post rye pe Russian “we which is announced to 
on the point of emission, and which is to amoun 

= 700 — francs. ye 

e prices of almost all our investment and ulative 
securities have fallen very much, the rere, aca the 
Austrian Gold Rente, the shares of the Austro-Hungarian 
Bank, of the Alpine Iron and Steel Works, and of the 
Danube Navigation Company. An extract from the forth- 
coming yearly account ef the last-mentioned co y 
shows that the year 1888 was the busiest twelvemonths it 
has had since its first foundation. If, notwithstanding this 
favourable state of things, the dividend is to he no higher 
than two, or perhaps two and a-half, per cent. (against one 
per cent. in 1887), this must be attributed to the enormous 
mvestments made in the of steamers and boats for 
transport by steam tugs, these the company was in 
urgent need of, its business having inereased so much 
already, and because the regulation of the Iron Gate in the 
Danube will necessarily create increased traffic. After 
the harvest the total shipping stock of the company was 
| working without any interruption, and the demand for 


scenes 








| transport was so great, that the com might have been 
able to load double the number of - maine vate had 
at its disposal. 


It was rather surprising that shares of th 
Austrian Boden-Creditanstalt (our rot nies 


did not recover from their fall of 6fi after a 
reserve 


of its favourable balance-sheet for 1888. 

fund has been increased by 699,459fi, so that it amounts 
now to 9,723,777fi, or more than the total joint-stock 
capital of 9,600,000f. The net income of the year was 
2,269,142f1, or 550,797f1 more than in 1887. The assets 
amount to 206,267,594 gulden, against 203°9 millions of 
liabilities. In a few days the Bank will make the emission 


of the second series of its premium bonds at 3 per cent., ima |} 
new shape. Those titles can be paid at once, or in instal- |} 
. | ments of 10 gulden every two months, the price under the |} 


former conditions being 104°25 gulden, and under the latter 
not more than 105fl. This accommodation is a 
inducement to saving, as our population is still accustomed 
to lotteries and other hazardous investments. 


The Austrian Minister of Commerce has addressed a || 
circular to a great number of Chambers of Commerce, in |} 


which he communicatesseveral reports of Austro-Hungarian 
Consuls in the East, chiefly at Bombay and Calcutta. They 


are complaining that many Austrian exporters, or export- || 


manufacturers, are not trustworthy. They are in the 


in 
habit of sending goods not of the same quality as the |} 
In this way all other Austrian exporters are |} 


samples. 
injured. There is at present no remedy, because the 
Austrian law provides no protection for Austrian merchants 
in foreign parts. ‘The Consuls propose to introduce certifi- 
cates and survey-reports to 7” made by Consuls and 
experts employed by them in cases where the importers 
assert that the articles received do not conform to the 
samples. 
reports were in favour of the importer, the latter would 
have the right to sell the articles at any price, and at the 
risk of the exporter. 
merce are invited to give their opinions on the subject. 


The Southern Railway administration has ordered a |} 


large quantity of waggons and engines from home makers. 


The reports as to the condition of the corn plants in || 
At first the seeds were a little | 


Hungary are favourable. 
damaged by the want of a snow cover, but the latter came 
early enough to protect the young plants. 

he floating debt amounted at the end of February to 
83,737,747 in Exchequer bills, and 328,260,420 gulden in 
State notes, of which 70,884,275f1 were one-gulden notes, 


121,378,895fl five-gulden notes, and 135,997,250fl  fifty- 
gulden notes. 








Correspondence: 


THE SUGAR BOUNTIES CONVENTION. 
TO THE EDITOR OF THE ECONOMIST. 


Sir,—By all means let shipping bounties be put a step 
to ifit can be accomplished as effectually as appears likely 
to be the case with sugar bounties. Free trade demands 
it just as much in the one case as in the other. 

Also, if there be foreign State bounties, as you contend, 
upon corn, the interests of the whole community require. 
that they should be stopped without lossoftime. But 
the instances you give in support of your contention 
are hardly likely to move Her Majesty’s Government in 
that direction. Railway transit in the United States 1s 
governed entirely by natural laws. If there had been 
any higher bidder for the land upon which the rail- 
ways were built, they would undoubtedly have had to 
pay a higher price. The land was not given away, 
it was sold to the railway companies, the price being 
the capital laid out in the construction of the line. The 


railway was the highest bidder, and it therefore got the | 


land on those terms. There is nothing artificial or abnormal 
in the arrangement. The same applies to Indian ape 
where Government guarantees a minimum interest in order 
to induce the public to invest their money. The interest 
actually sin is in excess of that amount, and, therefore, 
there is no subsidy. All this is totally different, not only 
in d , but in kind, from such a proceeding as that of 
the French Government, which in 1884 brought in a Bill for 
the deliberate purpose of enabling their sugar producers to 





make a profit out of the duty. Anyone who will read the 
debate whieh took piace at that time, the official state- 





In cases where those certificates and survey- || 


The Austrian Chambers of Com- |} 
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‘ments, the Hxposé des Motifs, and the frequent diseussions 


which have occurred since the passing of the law, will find 
that this is so. ‘ 
Your next illustration is that of the foreign manufae- 
turer who is protected in his home market, and therefore, 
as you contend, sells for export below cost price. If he 
does so, which I deny, he must be very blind to his own 
interests. What is there to induce him to squander a 
rofit he has already secured by devoting it to the abso- 
fately useless purpose of selling below cost price in foreign 
markets / 

You then reopen the question of cheapness, which has 
already been pretty well threshed out in the columns of 
the Zimes. Sugar, as a whole, is depressed in price, like 
every other article, only by one cause—over-production. In 
the case of sugar, the over-production is unnaturally stimu- 
lated by bounties, so far as the bounty-giving countries are 
concerned. But the bounty operates just as much in dis- 
couraging production where no bounty is given. If the 
bounty goes on long enough, it will destroy natural 
production. If, on the other hand, it is abolished, then 
natural production will expand to its natural dimensions. 
We who are in the sugar trade do not hesitate to affirm 


}| that when bounties are abolished the natural expansion of 


‘natural production will prevent any rise in price. But as 
the bounties on refined sugar, entirely different 
conditions have to be dealt with. A refiner makes his 
pam, not by beimg high or low in price, but soley 
y securing a sufficient margin between the cost of raw 


|| sugar and the price obtained for his refined products. A 


fraction far too small to be appreciable to the consumer 


|| makes all the difference to the refiner between profit and 


loss. The abolition of bounties on refined sugar will, 


{| therefore, make no difference in the retail price of the 


article. ‘These two facts, as to bounties on production on 
the one hand, and bounties on refining on the other, explain 
the statement to which you take exception. 

Youthenreviveanotherargument, which has frequently been 
disposed of, and urge that the shutting out of 78,000 tons of 
sugar mustinevitably raisetheprice. Thereplyis very simple. 
Our markets are open to the whole of the rest of the world’s 
production—five million tons per annum. The price in 
this country must, therefore, always be on a level with the 
price throughout the rest of the world. If what you urge 
should be correct, the only inference which can be drawn 
from it must be that the exclusion of 78,000 tons of sugar 
from our market must raise the price of the whole five 
million tons which the world produces. This reductio ad 
— disposes, I hope for the last time, of this egregious 

acy. 

Now I come to your quotation from a former letter of 
mine, with which you propose to refute Baron de Worms. 
Certainly, bounties, equally with protective duties, are 
matters of internal arrangement, but, as I endeavoured to 
show in the passage which you quote, bounties are external 
in their operation, and it is for that reason that the general 
interests of the community demand interference. The 
bounties give ta the foreign producer a profit over aud above 
his natural profit, and therviy derange, to the detriment of 
all parties, both producers and consumers, the whole sugar 
production of the world. The productive duties, on the 
other hand, confine their effect to the value of the com- 
modity in the protected market, a matter with which out- 
siders have nothing to do. 

You pass on to the question of France, and her robable 
policy with regard to the Convention, which you think will 

e a policy of retaliation. You quite forget that we have 
been négotiating with France for a quarter of a century 
with regard to these bounties, and that more than ten 
years ago she urged that the only way of bringing about a 
treaty was the insertion of a penal clause similar to that 
which you are now criticising. More than that, this very 
clause has now been inserted at her instance. It is absurd 
to suppose that under such circumstances she would resent 
the very policy which she herself has continuously urged, 
and is now personally responsible for. 

As to the word“ protection,” which you use so profusely, 
I will not repeat I have so frequently pointed out in 
_— cohamns and elsewhere. Suffice it to say, that we now 

ve 





the comfort of knowing, from Mr Goschen’s own a 
‘that, with regard to the provisions of the Convention, “ he, 





he is likely to exercise greater care, and this greater care, 





on his part, will feel it: his duty 'to prove that it @oes ‘not 
offend, as other ent lobo Wreo traded have thea 
selves contended, against the doctrine of Free-trade.’— 
I am, Sir, your obedient servant,  Gzorge MaRTDveav: 

21, Mincing lane, March 5th, 1889. ; 

P.S.-Pray do not infer from my reply to one of your | 
arguments that I in any way admit that 78,000 tons of sugar. 
will be prohibited. I have little doubt that there will 
be no necessity to enforce the 1 clause. ign 
Governments will not continue to give bounties for the mera. 
pleasure of losing revenue. | 

{Mr Martineau admits that the American railways have. 
received free grants of land, but maintains that nobody else 
would give more for the land than they did. Evidently he. 
is not aware that at the time they were made the land 
were known to be valuable concessions, and that the inten- 
tion was, that the railways should reap a large profit by 
disposing of them to settlers. They were granted as a 
subsidy to the railways to induce them to develop the 
means of communication, and were, and are, as direct a. 
form of State aid as are the sugar bounties. And he is 
still more unfortunate in his assertion in regard to the 
Indian railways. The interest. actually earned, says he, 
is in excess of what the Government have to pay, and 
consequently there is no subsidy, If, however, he wall 
take the trouble to turn to the Indian finance accounts, he. 
will see that the loss to the State on the working of the. 
Indian railway system amounted in 1887-8 te £2,154,000, 
and is estimated to amount during the current to 
£2,115,000. There can, therefore, be no doubt whatever 
as to a subsidy or bounty being paid, and if Mr Martineau 
is sincere in his contention that this is a state of things 
that should not be permitted to continue, we must expect 
him to advocate the imposition by us of protective import 
duties upon Indian and American wheat to counteract the 
effect of the State subsidies which enable it to be brought 
here more cheaply than would otherwise be possible. And 
in the same way he, and those who are calling for the 
exclusion of bounty-fed fsugar, must, if they are consistent, 
seek to counteract shipping bounties, by excluding from 
all the ports of the British Empire the ships of those 
nations by whom such bounties are paid. It is, as we said, 
a policy of all-round protection to which the sugar refiners 
would commit us, and if once that policy were sanctioned, 
there is no saying where its application would we When 
Mr Martineau asserts that if we shut out sugar from this 
market prices here will not be affected unless they rise every- 
where in the same proportion, he is obviously forgetful of the 
fact that prices in a protected market move very differently 
from prices in a market that is openand free. And finally, 
it is not the case that the French Government have in any 
way acquiesced in the imposition by us of protective import 
duties upon French sugar.—Eb. Ecoy. ] 


MR. PLIMSOLL AND LLOYD'S. 
TO THE EDITOR OF THE ECONOMIST. 

Srr,—With the earnest desire expressed by Mr Plimsoll 
in his article in the Nineteenth Century to lessen loss 
of life and property at sea all right-feeling people will 
cordially sympathise. The nation only wants to be shown 
how to do this thing wisely, and it will do it. But has 
Mr Plimsoll found the way? I think not. _ 

He tells us that if there were no marine insurance, or if 
no owners insured the full values of their vessels, there 
would be fewer losses. Doubtless, a slight relaxation in 
the care a man takes of his property is the price we, as a} 
community, pay for the benefits of insurance, both fire and | 
marine. No fire insurance, fewer fires; no marine in- 
surance, fewer shipwrecks. Admitted. We suffer this 
increase that we may mitigate the loss to the individual. 
Does Mr Plimsoll mean more than this? Throughout his 
article it is almost assumed that over-insurance is common 
and leads to losses. Such an opinion is at direct variance 
with the general, almost universal, opinion of shipowners, . 
underwriters, and average-staters examined the 
Royal Commission on Loss of Life at Sea. But granted’ 
that if a shipowner is uninsured, or only partially insured, 





what then? Forbid: 


of his shi 
will tend to the safety of his says Mr Plimsoll, 


insurance, or full insurance? “ 











———— 
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“ abolish Lloyd's.” Strange non-sequitur ! based on a 
medley of errors of fact, bad law, and worse reasoning. — 
_. Imsurances are “sold,” to use Mr Plimsoll’s convement 
expression, by three classes of sellers—the mutual clubs 
~ wre Sac woe of vessels, the — ies, and 
indivi underwriters. Against the clu companies 
Mr Plimsoll has nothing to say. Indeed, he is sbliviows 
of the existence of the former, and the latter he hope will 
j| shortly be the only sellers of insurance. It is Lloyd’s that 
does the mischief. How? The answer is a charge of 
}| incompetence which a modest man without an intimate 

knowledge of the facts might well hesitate to — against 
ij such a body of men as Lloyd’s underwriters. ey hurt 
the community by doing their business badly. They do 
1| not take the trouble to discriminate between good risks 

and bad ones ; they charge too much for the good, and 
1| too little for the bad; they do not resist fraudulent 

}] claims ; they do not co-operate for their common inte- 

rests; and in these ways they encourage careless and 

fraudulent owners, and discourage the good and careful. 

{| Before considering Mr Plimsoll’s indictment, one can- 
not but ask in ing, seeing that Lloyd’s has powerful 
competitors in the public companies, is it possible that it 

did not occur to Mr Plimsoll that if of two rivals in busi- 

ness one is so incompetent as he represents Lloyd's to be, 

while the other is ordinarily prudent, Mr Plimsoll’s 
advocacy of the latter is quite superfluous? Did it not come 
into his mind that if Lloyd’s underwriters do not dis- 
criminate and the companies do, the former must go to 
j| the wall, especially if to bad business you add the pay- 

‘ment of fraudulent claims, from which the companies are 
free? Such simple reasoning must surely have been pre- 
sent to Mr Plimsoll’s thoughts ; and, indeed, in one p 
he shows his consciousness of the difficulty. But how 
oddly does he deal with it! Lloyd’s is to be held respon- 
sible not only for its own sins, real or imaginary, but also 
for those of the companies. The practice of Lloyd's rules 
the business, says he. The companies follow suit, instead 
of adopting a wiser course and securing all the business. 
If true, how strange and foolish of them! and if they do 
{| so now in the day of competition, why should they be 

wiser when the competition of Lloyd’s is suppressed ? 

{| Mr Plimsoll’s first objection to individual underwriting 

is that an underwriter’s line is “never” (the italics are Mr 

Plimsoll’s) “an amount large enough to warrant his dis- 
puting his liability in case of loss,” and that underwriters 
“‘are unable to take joint action.” Both statements are 
incorrect. Underwriters, it is true, are slow to refuse a 
claim, but if they believe that one is fraudulent, all the 
underwriters on a policy will co-operate in defence. The 
action in form is against one underwriter, but really against 
all, since all agree to be bound by the decision, and all 
share the costs, Let Mr Plimsoll consult the table of 
cases cited in any treatise on the law of marine insurance, 
and he will not repeat his statement that individual under- 
writers never defend actions. With ideal companies Mr 
Plimsoll thinks it would be different. But then he remem- 
bers that companies already exist. Do they resist more 
claims? ‘The companies,” says Mr Plimsoll, “also divide 
their risks over many ships, in no case taking a line heavy 
enough to be worth while (sic) contesting their liability 
afterwards.” Now, either Mr Plimsoll knew what lines the 
companies take, or he did not. If he did not, he was but 
ri rang qualified to deal with the subject. If he did, 
and kept the knowledge to himself, he did wrong in making 
the above assertion, which is untrue. £2,000, £3,000, 
£4,000, and more a company will take the risk of in one 
bottom, and Mr Plimsoll is debarred from saying these 
sums are not large enough to warrant a contesting of 
liability, for he quotes for other purposes the case of a fire 
company resisting a claim for £600. 


‘ ‘The next count against underwriters is, that their 
interest is not promoted by a low rate of loss, but is 
Ermeied by a high rate of loss,” and that “ if losses could 
done away with altogether underwriting would be done 


away with altogether too.” The latter assertion is true | th 


but irrelevant ; the former, in the only sense in which it 
18 important, 1s untrue. It is to the interest of an under- 
writer that the rate of loss of the risks which he accepts 
should be low, and by taking those upon which he calcu- 





lates the rate of loss will be below the average, and refus- 
ing others or demanding a higher premium upon them, he 
encourages good and careful owners, and warns others of 
their shortcomings. But when you remember that the 
argument is one against the individual underwriter, and in 
favour of companies, it is absolutely meaningless. It is the 
interest of individual underwriters, as it is that of com- 
panies, that the ratio of losses on the particular risks 
which they write should be low. 

I have not finished, but I cannot ask for more of your 
valuable space this week.—I am, Sir, your obedient 
servant, Jas. Guss. 

Cornhill, March 14th, 1889. 




















FOUNDERS’ SHARES. 
TO THE EDITOR OF THE ROONOMIST. 

Sm,—I am quite content to let this correspondence 
stand as it is. ‘A Cautious Broker” adheres to his} 
opinion that founders’ shares are objectionable, because they 
are a source of temptation to directors holding them, and 
does not see the absurdity of such a pleas as that because 

les are a temptation to smal} boys, therefore apples 
should be abolished ! Such an assertion might be made 
of almost everything under the sun, and is no argument to 
those who regard the idea of founders’ shares as a scientific 
and sensible solution of the problem of how best to com- 
pensate the founders of a company.—Yours truly, 
H. A. Jonnston. 








NEW LOANS AND NEW COMPANIES. 


The new issues of the current year, exclusive of vendors’ |f 


shares, &c., have been as follows :— b 
First 
Capital Payment Further 
Agyteatiane. en ae ar ee 
Amount previously subscribed............ 49,024,660 


Issues of the week— 
Ameriean Freehold Land Mortgage (L.) 
£5 Preference shares, at 1lUs per 





share premium ............:see0eceeeee2 217,200 ...... 59,250 ....0 158,000 
British Buchuanaland Company (L.), £1 
(ESE RIE re re TO000 ..... BR60. ..... 43,750 
Frank Jones Brewing (L ), £10 shares... 600,000 ...... 120,000 ...... 680,000 
Do 5 % Debentures..... ... .....cceeeseeeees 350,000 ...... 106,000 ...... 245,000 
Manica Ophir Mining (L.),£1shares... .. 93,000 ...... “23,200... - 69,750 
Massey’s Burnley Brewery (L)£10shares 200,000 ...... 100,000 ..... 100,000 
Ditto, 5 % Debenture stock ............. 100,000 ...... ae » 
Mineral Phosphate (L.), £1 share ...... .. 56,000 ......  _== 27,500 
Do £10 Debentures ...............:s008 36600 ...... SUD wccece 17,500 
Nordenham Dock and Warehouse (L.), 
enantio eee Teas ann 115,000 ...... 115,000 
North of England Trustee Debenture & 
Assets Corporation (L.),£10 shares 499,300 ...... 74,895 ...... 424,405 
South Standard Gold Mine (L.), £1 
NEN: ccccignehubaiantcsnk: dapncunaabineepueit 175,000 ...... ik 43,750 
Total for Week............ceccseseeee eee 2,829,550 ; 
Total subscribed to date in— Total subscribed for year— 
£ 
eet GRBTIBIO 1 DIIB 0c. voressescrccecsvessooses 160,149,000 
EER NE Ser 28,787,000 ciaaenasciieeabnasanlieune 
a TE ET Ts cnccuservnspeesseimecnatshe 101,074,000 
Ree 23,874,000 | SE sities cabednionagneaabebsdnstets 77 
i? EE EN ,000 co scaccianiaeiiahancinen 


We have received the following prospectuses :— 


Mineral Phosphate Company (L.).—Capital £55,000, in 
£1 shares, and £35,000 in £10 debentures, bearing 7 per 
cent. interest. The company is formed to acquire and to 
work the deposits of apatite or phosphate of lime contained 
in the Province of Quebec, Canada. ‘he price to be paid 
for the property has been fixed by the vendor at £75,000, 
payable £15,000 in cash, and the balance in cash, shares, 
or debentures. 


Nordenham Dock and Warehouse Company (L.)— 
Capital, £500,000, in £20 shares. Issue of 11,500 shares, 
upon which the Government of the Grand Duchy of Olden- 
burg guarantee to pay, for seven years, interest sufficient 
to make up a dividend at the rate of 5 per cent. per annum. 
The company has been formed to purchase the concession 
granted by the Oldenburg Government to construct and 
take over the wharves, piers, jetties, and docks, at Norden- 
ham, to complete and extend the same, and to develop the 
business of transport and forwarding of traffic connected 

erewith. The list closes on Monday for England. 

_ North of England Trustee Debenture and Assets Corpora- 
tion (L.).—Share capital, £1,000,000, divided into 100,000 
shares of £10 each, of which the first 70 are founders 

shares. First. issue of 49,930 ordinary shares, of which | 
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17,500 have been subscribed for by, and will be allotted to 
the founders, and the balance (32,430) are now offered for 
subscription. The principal heads of business to which it 
is proposed that the corporation shall in the first instance 
give attention are :—(1) Acting as trustee, agent, &c., and 
undertaking trusts of every description ; (2) assisting com- 
panies in placing their debentures and share capital, and 
taking part in the conversion by persons and firms of stand- 
ing and respectability of their businesses into limited 
liability companies; (3) the purchase of, and dealing in, 
assets of every description, and especially estates of insol- 
vent companies, and debtors or claims against the same, 
policies, reversions, &c. It is believed that a wide field 
exists for a safe and profitable business under each of the 
above heads, and that the want, and, in fact, it is said, the 
necessity, for a company like the present is strongly felt in 
the North, and especially in the district of which Man- 
chester is the centre. 


The Frank Jones Brewing Company (L.)—Share capital, 
£800,000, divided into 40,000 74 per cent. cumulative 
preference shares, and 40,000 ordinary shares; also 
£500,000 5 per cent. first mortgage debentures, redeem- 
able at £110 at the option of the company, on six months’ 
notice, after January 1, 1920. The company is formed 
for the purpose of acquiring the well-known brewery of 
Frank Jones, at Portsmouth, in the State of New Hamp- 
shire, and also the Bay State Brewery, at South Boston, 
Mass. ‘The price to be paid for the breweries and for the 
fulfilment of the vendors’ obligations is £1,300,000, of 
which £350,000 is taken by the vendors in debentures, 
reference, and ordinary + as follows: £150,000 
ebentures, £100,000 preference shares, and £100,000 
ordinary shares. 








PUBLIC INCOME AND EXPENDITURE. 


Tue following are the receipts on account of revenue 
between April 1 and March 9, 1889, and during the 
week ended March 9, compared with the corresponding 
periods of last year :— 


REVENUE AND OTHER RECEIPTS. 











‘ld ———Racerrrs.— | -—-Recrirrs.——— 
Estimate | April1l, ; April 1, Week Week 
for the | 1888,to | 1887,to | Ended Ended 


Year Mar. 9, | Mar. 10, | Mar. 9, 'March 10, 





| 1888-89. 1889. 1888. 1889. 1888. 
Balance on Ist April, 1888— £ £ £ £ 
Bank of England .. ......... ane 6,631,669, 4,977,880 
Bank of Ireland ............... 1,015,403} 972,227 








7,647,072; 5,950,107 
REVENUE. 


Customs aieanabas ceseseee | 19,925,000) 28,912,000) 18,604,000 454,000) 404,000 
NE eichishssaisaamocmianatons 25,505,000! 24,226,000) 24,295,000 381,000; 428,000 
ee sreesseecseceeseesseceeeees! 11,780,000)"11,580,000) 12,281,000 
Land Tax and House Duty...| 2,936,000 2,590,000) 2,650,000} 155,000) 80,000 
Property and Income Tax ...| 12,250,000! 11,210,000; 13,029,000 475,000} 408,000 





ee a ee 8,800,000| 8,450,000! 8,110,000} 480,000} 380,000 
Jemgmgh Service salanipeiapeny 2,000,000) 1,990,000) 1,865,000) = 95,000) 85,000 
Crown SO sic din aMittinibedadcn: 390,000 393,000) 363,000 nil. nil. 


Interest on Purchase Money 

















of Suez Canal Shares, 
Sardinian Loan, &. ......| 241,000! 135,128, 36,650) nil. nil. 
Miscellaneous .................:...| 3,000,000) 2,798,724) 2,620,992) 115,674) 63,358 
Revente .......scccseeees | $6,827,000] 82,284,852’ 83,854,642) 9,392,674) 2,085,858 
| 
Total, including Ba lance ......| 89,931,924 89,804,749) 


Advances repaid :— 





OTHER RECEIPTS. | 


MOTOR, GIG. vecenecoscecevevosscocenesscecacel |: TRRGEDEE a nEE 
Local Loans Fund Adjustments............ 4,685) 1,510,790 
Treasury Bills, more issued than paid off 913,000; i... 








Tots onsvesrenseenrsereeserese 01,611,481) 92,070,588 
* Exclusive of transters amounting to £1,250,000 in respect of Probate Duty 
which have been made to the Local Taxation Account. 





The expenditure during the same period amounted to 
£78,154,116 as compared with £79,760,572 in the corre- 
sponding period of last , the issues during the week 
being £1,751,200. ie lekeees in the Bank of England 
and the Bank of Ireland amount to £7,354,051, as against 
£6,748,577 iast week, and £8,987,533 a year ago. 
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TO READERS AND CORRESPONDENTS. 
The Editor of the Economist cannot undertake to return rejected 











BANK RETURNS AND MONEY MARKET. 
BANK OF ENGLAND. 


the Week ending va Wednesday, March 13, 1889. 
ISSUE DEPARTMENT. 


£ _ £ 
Notes issued ....... .. 37,243,375 | Government debt ... 11,015,100 
Other securities...... 5,184,900 
Gold coin & bullion 21,043,375 
Silver bullion ......... " 


37,243,375 
BANKING DEPARTMENT. 


ce ee 





* Including Exchequer er” Banks, Commissioners of National Debt, and 
ividend 


accounts, 
Dated March 14, 1889. ¥. MAY, Chief Cashier. 


FRIDAY NIGHT. 
The preceding accounts, compared with those of last week 
exhibit :-— 





eer way se” ina 
Circulation (excluding Bank post Dills)...........00000 see st: enamegapadiie 289,385 
Public deposite ...........scescesereees igaeiehaesdindisteaasitin BOD. venrccasccsd sce 
Other deposita ............45 LALL IGE coriccrsiace 
Government securities... 1,000,000 ......000008 
Other DP asncomenenen | ae 
I aicvtincsccnctuscouniandsesdigsatnasecrainnontinnianmeneel BER OEE ~ ..cccssseer 
PRONG ici chteasecsncasecnscasguindntcsdiiercensaeceinmerereicuetet TY 
Ne oa cascetnsscnccncceunsssctpeeo emainabensidvanseeosensschéattiakine FE BID. ~ ciceiassnoes 


The following shows the amount of the Circulation, Bullion in 





and Rate of Discount, for three months ending March 13, 1889 :— 








| TT ahaa 
Gold | Securities 
Coin and) ,i@ from Circulation) in 

Date. Abroad, or (excluding |p. nosits Banking 
| Bullion.| out for | Bank Post | ‘| Depart- | Reserve. a 
Export. | Bills). ment. : 
| | | a8 
Lil £ bh. 12s a.\| @a.t¢ 





| 
De. 19 18,636,829) 33,000 in, 23,616,560 27,902,416) 34,609,218 11,220,269, 
26 19,288,866) 1,193,000 in| 28,866,800 28,297,335! 34,560,904 11,622,086) 4 
Jan. 2/19,366,171| | 94,000 in, 24,479,360 36,915,117) 43,761,990! 11,086,811 
9 '20,470,365| 713,000 in} 24,179,075 31,900,907) 37,618,046 12,491,290 
16 '20,818.449| 68,000 out, 23,845,010 31,362,230) 36,418,064|13,173,439} 41 
23 21,238,292] 39,000 in| 23,446,190 30,321,011 34,546,346/13,992,102/ 4 
30 21'616.762| 18,000 out, 23,270,775 31,198,442 34,886,000|14,545,987| 464 
Feb, 6 21,961,821| 165,000 in| 23,475,910 30,552,289 34,487,211/"4,685,011) 474)— 
13 21'718,824| 514,000 out! 23,160,295 |32,710,521| 36,206,862 14,758,529, 444 — 
20 21,846,081] 121,000 out! 22,972,040 33,007,066, 36,206,804'15,074,041) 4 | 
27 '21,727.822| 314,000 out, 23,042,465 33,964,484) 37,282,120'14,885,857 43%, — 
Mar. 6 22,608,071, 312,000 in| 23,391,065 34,418,039! 38,135,981 14,817,006) 423 — 
13 22'161,153' 9,000 in’ 93,101,480 '36,059,356 39,334,799'15,250,473 42 


osei "|| "| Bank Rate. 











Subjoined is our usual table, affording a com tive view of the 
Bank Returns, the Bank Rate of Discount, the Price of Consols, the 
Price of Wheat, and the Leading Exchanges during a period of four 
years corresponding with the present date, as well as ten years 


back, viz. :— 











| 1 j j 
At corresponding dates} Mar. 12, | Mar. 17, | Mar. 16, | Mar. 14, | Mar. 13, 
with the present week.| 1879. | 1886. | 1887. | 1888. | 1889, 
ation (excludin 2 ey ae er 

— post sits) Sora - 28,836,885 | 28,619,665, 23,836,900 28,021,355 | 23,101,680 
Public deposits ..........++ 9,720,720 | 9,788,870) 10,506,806, 13,538,266 | 11,007,817 
Other deposits ............ 28,366,650 | 25,493,828) 28,064,103, 23,441,447 | 24,962,039 
Government securities...| 14,931,878 | 14,560,349, 14,136,14%) 16,634,942 | 15,499,361 
Other securities ............ 22'540,444 | 24,567,616; 21,436,104 22,304,518 | 23,834,988 
Reserve of notesandcoin| 19,301,752 | 14,585,426, 16,470,951 16,506,659 | 15,259,473 
Coin and bullion ......... 33,138,637 | 22,455,001) 24,067,851) 23,328,014 | 22,161,168 
Proportion of reserve to 

Viabilities ............0000 50h % 41h % | 483 % | 44% | REN 
Bank rate of discount .. 24 % 22 i 2 ¥ | 3 
Price of Consols...........- 96} 1005 wig | ua 974° 
Price of silver per oz ... 494d 46}ad 45} i } 42hd 
Average price of wheat...) 308 1d | 298 9d | 32s 7d 30s 6d | 30s id 
Exchange on Paria(short) 25.27} - 324 25.15 -20 | 26.363-41}) 25.274- 32} 25.30 ~ 35 

— Amsterdam ‘port 122-8 |12.03- 8 | 12.2 -8 | 12.0$—13 | 12.19—-28 

— Hamburg (3 mths), 20.65 |90.54-58 | 20.54~-58| 2048-52 | 2661-65 





Clearing-house return ...| 77,560,100 134,098,000 138,916,000 143,723,000 128,946,0 @ 
ee * New 2} per cents.—Goschens. 


e amount of the “ other deposits,” compared with the “ other 
ae showed in 1879, an excess of £5,826,206 ; in 1886, an 
excess of £926,212; in 1887, an excess of £1,627,999 ; and in 1888 
an excess of £1,136,929. In 1889, there is an excess of £1,127,101. 

In 1886, the money market hardened, owing mainly to increased 
demands in connection with the Stock Ex The market, 
too, was affected by the French Budget statement, which foro- 


shadowed a new loan. 











‘The Sankers’ Gazette. | 


——— 


An Account pursuant to the Act 7th and 8th Victoria, cap. 32 for | 


37,243,375 | 


x £ 
Proprietors’ capital... 14,553,000 | Government securi- | 
BRE , EET > WOU. cccccesdcscsanctes 15,499,861 
Public deposits*...... 11,097,317 | Other securities ..... . 23,834,938 
Other deposits......... 24,962,039 | Notes..........sccesseeee 14,141,695 | 
Seven-day and other é Gold and silver coin 1,117,778 | 
NY counssnudadbaindh a 192,296 
54,594,272 54,594,272 


both departments, Banking Deposits, Banking Securities, Reserve, 











communications. In 1887, the money market was quiet and featureless, but on the 
Communications must be authenticated by the name of the writer. ! Stock Exchange more activity was observable. | 
——— ——— ————— ————— 
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In 1888 the. money market was quiet and featureless. On the BANK OF SPAIN. 
Stock Exchange a very firm prevailed, owing to the ' Mar. 9, Dar. 2 Mar 10, i cad Gah ls 
conversion of the National Debt. iat | oy aie? - ae. 
The following figures from the official returns show the amount | Coin and bullion............. | 12,822,006) 13,027,000, 12,795,000,- 205,000/+ 27,000 
of bills and 


- - | 
cheques cleared at the Bankers’ clearinghouse since the Discounts and ee 85,773, 38,945,000, 37,104,000 172,000) +- 1,689,000 
beginning of the year. Special days aregiven on pd together | Circulation. 
case. 























































































































| 28,535,000] 28,362,000) 24,757,000,+ 173,000) + 3,778,000 
with the total increase or decrease to date in eac. Deposits .......---ecreererevenes 16,677,000! 16,634,000! 15,601,000'- 7,000. + 1,076,000 
(9000's omitted.) NEW YORK ASSOCIATED BANKS. 
Weeks | | Stock Exchange | Consol Pay Da ee a , *Ts80." “1380.” mee. ‘Last Week! Last Year. 
wt | va — noted — Specie 16,600,000 17 $0,000 ashieul 660,000] + 1,790,000 
1888. 7 | ate. | & Date. ; £ | Date.) & Legal tender .................| 7,060,000; 7100,000) 6,320,000 - —40,000!4 "740,000 
' Den. 98 ieoued 91,075, - 48,919, ay : eae A > seas’ Loans and discounts ...... $5,450,000, pease 33,840,000 + 820,000/+ 9,580,000 
is BR; OS * cscees 183,458, (Oct. 12| 64,270, June 1 29,899, June 4 Circulation 880,000 360,000. 1,520,000 + 20,000 - 640,000 
+ oe. Gamers 1AbA6, | S6 OSSD, [July 4) 8477 ee ryt Net deposits .... ..........-. 87,760,000, 87,680,000, 75,640,000 + 140,000, +12,120,000 
ts 1G oe ee TT NO 30) E2766, [Bepe. 8} 22552 Sept. 4| 18846, | Rusmave (Specie & Notes) 23,680,000, 24,360,000, 21,200,000 - 700,000 + 2,460,000 
a. 6h OQ | 159,568, Dec. 13, 45,829, |Oct. 3| 25,706, | 4 22,123, | Legal Reserve ............--. | 21,940,000, 21,905,000} 13,910,000 + 35,000 + 3,080,000 
ete Feb. 6 ......| 162,735, | 28) 48,704, |Nov. = —s a Excess of actual resorve..| 1,790,000! 2,465,000" 2,200,000 = 785,000 ~ _ 670,000 
B eevee 127,699, | 1889. || og ty eee: Converting the reiche mark at 1s; the Austrian florin at 28; the Dutch florin 
ae ~ are reer on 30 en, Ray 29,669, aad 29,669, | at 1s Sd; and the franc, lire, and peseta at 25 per Zi. American currency is 
. Mar. 6 ......| 189,195, Feb. 14| 63,007, |Feb. a) sa228, |Feb. 4) Sues, cotused tate Sagieh eeeney ot és per Geer. 
ie Pre ; Ben scaed vowee eae >| Discount and Loan Market.—The money market has been 
3 Total, BO0O...| 1,711,506 | -. | SEED) | SAD, | 9.185 | very firm during the past week. In the discount market 
;|}iseoue |. | amore |. | 78,48, | 08,518, ye ‘ repr 
a ent |a-eanene + suse? +1838¢,| ... [+ 20¢07, | Tates have been quite stiff, as the uncertainty which is felt 
in 1889. }z M9% | .. = MW9X] .. j= W4Z%| .. |= 302%] in regard to the financial position in Paris renders people 
oe ae |. lian) .. | saan, | 272,091, | anxious to keep their money “short.” During the week the 
la +. a | — — 9 Ra ~~ Ol 4 is'e22, | large banks have declined to work under 3 per cent., and at 
miss ie 2% i “ = 93%) “ |musz! -“ |= 61% | the close the lowest rate anywhere quoted for the best 3 
* The “Fourth ” fell on Sunday. months’ bank bills is 2§ per cent. This condition of the 
The following is the Manchester Bankers’ Clearing :— discount market would no doubt have led to increased ease 
. € ia ; in the loan market had it not been for the Stock Exchange 
“ 1888, 1887 settlement, which augmented the demand for loans. On 
i pee ame eee 127,288,170 Tuesday, which was “ contango ” day, the usual rate paid for 
' tn A867.......AAIORSED > TBpenennt. fortnightly advances was 3$ per cent., while in a few cases 
1889. 1888. only 3} per cent. was obtainable. These rates were the same 
£ a as those charged at the previous settlement, and the fact 
Nine weeks ended March 2 .............:ssss00 26,377,800 ...eee0es 1,442 5 : ~ 
aa... SOnT 7 sikenial "768978 that they ruled no higher is no doubt attributable to the 
29,405,582 ......... 25,077,415 reduction in the volume of the speculative account open for 
Increase in 1859 ...........0++. £3,428,187 = 13°2 % the rise. On Thursday, which was pay-day, Bank rate was 
j b — tte trans wesly ante published by usually charged for short advances, but to-day quotations 
“4 th lating Continental and the New York Associated banks are | 4re easier. 
re seeaen: seat iacanivare. statement and with the corre-| Owing to the return of notes and coin from circulation, 
thy : the reserve of the Bank of England shows an increase of 
7 re DAE CF SRRDEE. £442,000, the total now being £15,259,000. The deposits, how- 
¢ Ft | | Compamtive Inc ever, have increased, and hence the proportion of the reserve 
44 ise.” | ot was, Se or Decrease. to the liabilities is somewhat lower, at 42 per cent. The 
oe | ‘Last Week. Last Year. | Government securities show an increase of £1,000,000, and 
re ronan eo ew wee eB eee the “other” securities an increase of £367,000. 
+ Coin and bullion—Gold... 40,314,000 40,345,000 44,580,000 - 31,000 - 4,266,000 ; 
< i wee ' bi silver.. 49,149,000 49,208,000 ¢az00 - 59,000 + 1,487,000 “* the meeting of ~ Bank of England, a on Thursday, 
ernment securities ... 14,104, »104,000 14,104, Syl ts Selle hm the Deputy-Governor, Mr William Lidderdale, stated that 
we pang) frevaircna beanies haatenene Misinete iaeeeee Kn ae og for the half-year te, February 28 age 
I  cnesemnces teen 112,496,000 209,636,000 110,980,00¢ +2,860,000 + 1,516,000 | to £763,369, the “rest” on that day being £3,778,081. 
Government deposits ...... 133,000 2,989,000 5,765,000 + 144,000 - 2,632,000 dividend wen ae ed of 5 f : f 
Private deposits ............ 18,843,000 15,615, 14,801,000 +3.228,000 + 4,042,000 : s proposed of 5} per cent., after pa ment o 
_ i which the “rest” would be £3,014,048. "The two last divi- 
IMPERIAL BANK OF GERMANY. dends have each been 5 per cent. 
Mar.7, | Feb. 28, ) Mar. 7, | ; The Chancellor of the Exchequer has decided to offer a 
eon | a Dear | 1888. Last Week Last Year. | new class of Treasury bills to the public, having twelve 
Coin and bullion ............ 46,721,000 


46,661,000 43,616,000 + 69,000 + 3,705,000 | Months to run. Tenders, it is announced, will be received 
Discounts and advances... 22,782,000 23,379,000 22,811,000 -— 697,000 - 





































































Shaan | 29000 | at the Chief Cashier's office at the Bank of England, on 
Notes in circulation.......... 44,025,000 44,875,000 41,184,000] - 850,000 + 2,841,00¢ | Friday, the 22nd inst., at 1 o’clock, for Treasury bills to the 
Current accounts ............_ 21,423,000 21,113,000 20,841,000 + 310,000 + 582.000 | amount of £2,200,000, dated March 28, 1889, and payable at 

AUSTRO-HUNGARIAN BANK. three, six, or twelve months after date-(at the option of 
ee iar the persons tendering), viz., on June 28, September 28 next, 

1889. ° | 1889." 188s.” |LastWeek| Last Year, | OF } arch 28, 1890, respectively. 
onvann Cm BS a Ene Se Be ieee oe :. mo | rhe silver market has remained quiet during the week, 

ee Silver... 15,566,900 15,640,000 14,730,000 + 16,006 + 826,900 | and quotations show no change. 
Discount an “a 16,372, 000 000) ¥ . : , 
LIABLLATIES. is eines watneg? Sorg el Pixley and Abell supply the following quotations:— 
egret onnneeneeeneeneve 87,984,000 87,369,000 84,337,000 ~ $35,900 + 2,697,000 | Quotations for Bullion.—Gold.—Bar gold, fine, 77s 9d. per oz stan- 
NETHERLANDS BANK. dard ; bar gold, containing 20 dwts silver, 77s 10d per oz standard. 
. = 8a 8 Silver.— silver, fine, 424d per oz standard ; bar silver, con- 
1889." 1889.” 1888. |Last Week| Last Year taining 5 grs gold, 423d per oz standard; cake silver, 45}}d per 
pie ao. r 1 ee r “ £ £ £ 0z; quicksilver, £8 10s. 
gee _ Pane nes 7.196.000 peibeya “ sanee - 1142000 The India Council have sold the following drafts during 
Discount and advances. 7,478,000 7,662, 7,267,000) - 184,000/+ 211,000 | the week :— 
TABILITIES. £ sa 
Notes in circulation ...... 26,841,000, 17,195,000, 16,368,000|- 354,000.+ 473,000 Saturday ...... 20,000 in transte 
eta Mkt: | “1,386,000' 1,255,000'_¥,121,000+ 110,000'- 756,000 | Sronaas? 77 60,000 in transfers on cae 2 oa ee regen 
eatuhnen meneame Wednesday ... $0,000 in bills on Caloutta at... 1 48 per rupee 
Sar 7.) Feb | tar . 50,000 in bills on Madras... = 
1se0, | 1880 =~ | <3 120,000 in transfers on Caicutta at...... 
sit 2 y . reat tig eee tong: a 255,00 in transters on Bombay at... } Ad pee rupee 
Goin and bullion ............ as ” transfers on Maffras at ...... : 

{| Discounts, to... | 11,879,000, 12,195,000, 11"764,000 * $1600. getiouy | ‘Thureday....... 45,000 im transfers on Bombay at..... 1 4 17-32 per rupee. 

F) qyotitation....ccccicccsseeeee| 14j078,000 14,716,000! iit ates 534,000 | Between April 1, 1888, and last Wednesday night remit- 

\ DePOSIts ........ereerceneee vow! 2,292,000. 2,417,000 2,572,000 - 125,000'- 230,000 | tances for 19,43,11,206rs had been sold, producing £13,254,561.. 

. —— ee — 
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We subjoin our usual discount quotations for paper having 
various periods to run, and a comparison with previous 
weeks, , 


























f 2 | Bank Bills. | Trade Bills, * 

°o 

&,= 3 Months.4 Months. 6 Months.3 Months.4 Months. 6 Months 

: te % % % y y 

Dec, 21...) £° 54) 4} 4 la*s as a’s 
8.) 5} | 4 4 3 | ah 5 5 | 4k 5 

Jan, 4..(2 3 3 4} 43 5 
11...) 2 2% 2 2 2 | sh 4 4 Pry 
18.../1442, 2 2 2 4 4 4 
%...11 1) 2 2 e i g 3 4 

Feb, 1..;1)2 2 2{ 2 2 2 3 
8...|2 2 2B 2% 25 =f 4 | 2 
15...| 223g 2 34 3 3 Bl 3 
22...| 2h 2 2 23 23 | 2% 

Mar. 1..| 25 23 2 at | 3 a: $ : 3 
8...| 2 23° 2 2¢ 5 | 2 3} | 23 2 
15...1 2 23 23 84 34 1 3 








* These rates range from those current en the ve best 
bills for which Bank rate is usually required. ry best paper to those paid on 


The rates allowed on deposits by the joint-stock banks and 
discount-houses are as follows :— 


Private and joint-stock banks at notice..............ce.6 14 per cent. 
Discount houses at call .................cssscescecessssseeenes 2° a cent. 


The discount quotations current in the chief continental cities are 
as under :— 





Bank ! 

Rate Marke Rate Market 
I, snc acias 3 Feb. 7, ’89} 5 Vienna......... 4 Jan.,28°89]31 
Berlin ......... 3 Jan. 31, 'g932 Genoa ......... 54 Dec. ’86) 
Hamburg ... 3 1g | St Petersbrg. : Sept.,’88) 54 
Frankfort ... 3 2 Madrid ...... 
Amsterdam.. 24May 29,’85] 2 Lisbon ......... ; April ’86] 44 
Brussels ...... 34 Feb.9,’89}34 | Copenhagen.. 3 3 


At other centres the latest recorded quotations are :— 


% Discounts. Overdraft. 
New York (call money) 24 Melbourne ...... 7 toS8......8 
Ditto (endorsed bills)... - 5to54 Sydney ......... 7 to8...... 8 
Caleutta, Bank min. ... 12 Adelaide ........ 7 to8......8 
Bombay, Bank min. ... 12 OS Ee 


The following are the standards for gold points of the four principal] 
gold exchanges :— 


Francs. French. | Marks. German. | Dollars. American. 
20.52—5 per mille for us. | 4.89 —5 per mille for us. 


25.32, p. mille for us 

25.224— Par. 20.43—Par. 4.867—Par. 

25.1 p. mille agnst us | 20.33—5 p. mille agnst us. | 4.827—8 p. mille agnst us 
The exchanges were yesterday :— 

French “cheque” exchange 25f 34c,* or 4} per mille for us (nom.) 

German short exchange ...... 20m 48}pf, or 28 per mille for us. 


New York exchan e ‘ . 
“Gahth meanatiain® ail \ $4.895 or 6 per mille for us. 


* The Bank of France charges a premium on gold, so that the 
above is not the real exchange. 


FOREIGN RATES OF EXCHANGE ON LONDON. 























me Rates of | 1, ‘Latest| Rates of | 

Dates. Exchange. Henman, ‘Dates. Exchange. Usance 
a Marl5) 25°34 (ChequesjRio Janeiro ... Marl4 a oar st 
Amsterdam .. - 15) 12°09 | Short. [Buenos Ayres Feb12 
ee - 15) 20°48) ” BD cotacteinsnts Mar12 59% “ 

TT acecasnneacl - 15; 20°35 | 3mos. [Montevideo ...\Feb13) 51. 1d | 1 
Hamburg ...... | - 13| 20°34 ” al iso...... bal } 
Frankfort ...... |- 15} 20°50 } Short. [Melbourne...... F Feb re pane 
Vienna ......... 15, 121°86 ra ET cn scenace ' u pee by 2 
St. Petersburg | - aes tage 3 mos, JAdelaide ...... 
Const’ntinople|- 14) 110°75 we Jaloutta......... Mar 15; 1/4 15-82 oe 
isestss Lm sts » |Bombay......... j- 15, 1/4 transf’r 

Madri veeee| = 14) 25°72 ong Kong ...'- 15) | 33 4 m. sgt 
New York......| 8 4°85} codye seShanghai ...... - 15) | a 


| 





LONDON COURSE OF EXCHANGE. 











) 
Price Negotiated on Change. 
On, Usance. 
Mar. 12. i Mar. 14. 
Cheques 26 |} 2680 26 35 
3 months 25 |} 2560 25 56 
fer 12 4 | 12 it 12 4 
rant At sight 12 13 #12 23} 12 12 12 23 
3 months; 2060 2064 || 2% 61 20 65 
- 2060 2064 | 2062 20 65 
wa 2060 2064 | 261 2065 
. 12 12 si | 12 30 «612 35 
“i 25 53¢ 25 58} | 25 5383 25 58} 
” 241g 25r—e || 25d 25$ 
Pe 25 75 a | 25 724 26 774 
”» 
- st 52] | | 

















The Stock Markets.— The tendency of the stock markets 
has varied very rapidly during the week. In the early part 
of the week, on Monday and part of Tuesday, a very flat 
tone prevailed ; but these prices ran up sharply. On 
Thursday, however, the market gave way to some extent, 
upon some rather disquieting reports from Paris in regard 








to the resignation of several directors of the Bank of France. 
but these have since been denied. Finally, the markets} 
close dull, but steady. At present, the general tendency is 
not to enter into large commitments in any direction until 

the true position of affairs in Paris is disclosed, and until. 
the fate of the Copper Syndicate is settled. The affairs of | 
the Comptoir d’Escompte are, it is stated, to be investigated | 
by officials appointed by the Government, and if 

we shall know but little until their report is pub- 
lished. As regards the Copper Syndicate, strenuous 
efforts are being made to prevent a complete collapse, 
although, of course, it is recognised that in any case a 
gradual liquidation is inevitable. It is doubtful, however, 
whether the complete downfall of the syndicate can be 
averted much longer. 


Consols, &c.—The Funds have continued inactive, and 
prices have drooped, the New 2? per Cents. closing at a decline 
of } per cent. India Sterling stocks have also eased off from 
} to 4 percent. In Home Corporation stocks there has been 
extremely little doing, but prices have ruled firm. Colonial 
Government bonds show no changes of importance. 








Ln Cosine Prices . 
| Fn, | sat. | aon. | ‘Tues.| Wed. ‘Thurs. | day. : 


| 
is M 11 1 1} 1} 1003 100 I li 
Consols tor} te on an ah yone np Send st eae 3 





~ [esa 





as % until 1903, then| 
3 Ved is “a 297} a ae — st ft of 4i- ¢t 
ah 2: red we sel 64 oad 1 i os i 4 308 a 
Sp oe 3% Stk. nod 102 $108 3 102 5 erates 
Recher pitta, Soe 8% 6/1 6p 6p 1 6/p 1/ api. Spi Ofp}... 
Bank Stock (5} %) .. 30 827 i 
India3} % red., ieai 1072 =i ort 3 sor ar #3 10? ia “nur 8i- } 

Do 3 % red.,1948....98 998) 997} $397} 8398 998 x98 9/- 





Mt. Bd. of Wrks 347 112 4112 $n 4112 ihe 


318 Ams a. 








Home Railways.—The market was very flat on Monday, 
but subsequently recovered sharply, and ruled firm until 
Thursday, when prices again eased off. The chief event of the 
week has been the declaration of the North British dividend 
at the rate of 3 per cent., with £4,000 forward, which 
advanced the price to 574—a figure, however, that has not 
been maintained. On the week the price shows a slight 
gain. In the “heavy” stocks, Great Eastern and Midland 
have been flat, but the other issues have been fairly well 
supported. Amongst the Southern stocks, Brighton “A” 
have fluctuated rather wildly, the price having been 
as low as 1383, and as high as 142}. The final price, which 
is 1 per cent. below the best, shows a rise of 7 per cent, 
South-Eastern and Chatham issues have k2pt fairly steady. 
Hull and Barnsley, which close 1} per cent. above 
their worst, viz, 32%, show a fall of 1} per cent. 
on the week, the market having been upset by the diffi- 
culties which stand in the way of the completion of the 
arrangement with the North-Eastern. 

The following are the latest closing prices, &c., of the 


leading Ordinary stocks :— 





“Meking 
— Prices.—. Rise Pres, 
Week. To-day. er Fall. 
Caledonian .......:cssesecressseacenscerersesees ue ; ome . 18}... - § .. 27 
Great Eastern  .......csccccceceseseseseerennee 7 oog sec ag NE 
Great Northern “A” ...ccccsrsccseerseessees 1034 9x ... 108 — = ; . 108 
Great WeStErN .. .....sesernsnerererererseneees 158 152 - ¥ .. 162g 
Laneashire and Yorkshire ..,..........20+++ 17 11841 + 1 ... 118 
London and Brighton “A” .......-ssss0ee 140} mete: ie a ; + 140) 
London Chatham and Dover.,.............. 26 pgs 2° a a. a 
Ditto Arbitration Preference ......... ll pee 110 - «. 116 
London and — Co her ne ic ininiienean 177 ‘ on we = SS aa 
n and Sout! estern we oo “an 
ema eee er He andjLincoinshire 76 «8 " ; Re ricky tay, 
Ditto“ A”. ileal 398 - 89 §.. — §& « Be 
Metropolitan Consolidated .. RE SD ey eS ee ee eee eee 
Do Surplus Lands..........000-sesereereee .~ 8&8. ee 3 
Metropolitan District ......0.+sreesereerene 374 8 37 - iat 
Midland . 1373 8 _- ou a 
North British, OQUDIRATS re srcencesosntnessee _ + a 
Do 3 & Preferred ...........:sseccesseeeeees 7 717 fhe ia 
North-Eastern—Consols .,.....-.00+s0000+009 1 ieee _- ow» 163) 
North Staffordshire ..........0.-cccsssseeesres 11315... 133 15 dea? “vont ‘ses Mae 
South-Eastern “ A'S 109}... 10a 10 xe [mt eee 





RAILWAY TRAFFIC RECEIPTS. 








The traffie receipts on the principal railways of the United 
2 , for the sro ending March 1, a are subjoined, a 


with the increase or decrease in receipts and i mileage in sper The 





tion as compared with the corresponding week in 
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Scotch given anzenately, tines thile exipurestiaasnlie 
tc tar oe yo lst - instead of st January, 


as in the case of the English and railways. 
eg Ra gah he for a Bip — " Bebe sg 
fines to 2° cent., the mileage , as com- 
pared with 13,7198 eo of last pope reed 
of £4,436 on the Scotch lines is equal to 3°61 per cent., on 
a mileage of 2,158}, against 2,155}. 
The a te totals show on the English and Irish lines an 
increase 0 cee ho gg a ore dpe on the Scotch 


lines an increase of £29,181, equal to 400 per cent., as compared 
with the corresponding period of 1888. 





Half-Year’s Aggre- 


























total. Total. , 

° or or 

<— | 1889. | 1888. 

Eneuisu Loves. 8 ay Sa er ee | | 

Great Eastern........cc.csss+| 61,185 + 2189, 501,554) + 21,652) 1,065}, 1,056} 

Great Northern .............ss00.- 70,662\+ 486, 719,260, + 33,301) 977 | | 961 

Great Western 1... ..cc.scssscc | 128,360|- 5,170, 1,353,180 + 36,670! 2,460} 24564 

Lancashire and Yorkshire ......| 77,027'+ 5,193, 732849433852) 512 

London and Brighton ............| 32,762 + 1,749, 842,157 +17,777| 476} 467 

London, Chatham, and Dover, 20,019+ 751, 203,285 + 7,901) 1 180 

London and North-Western ...| 185,324 -+ 3,956) 1,855,145'+ 70,122) 1,8743) 1 

London and South-Western ..., 46,502 + 407, 476,031 + 20,908) 

Manchester, Sheff.,& Lincoln... 34,071'+ 476, 363,986 + 19,527) 2874! 287 

Metropolitan ......c..csssecsessse00 12,788|+ 605; 126,779+ £303) 27, 27 

Metropolitan District ..... .. | G92l|\+ 333) 72300+ 266 13| 18 

(| ee caer 150,257)+ 6,702 1,432,530 + 55,485, 1,296} 1.2544 
North-Eastern ............-...0. 116,382} + 6,962 1,134,357 + 70,081 1,578 | 1,577 
North Staffordshire .... 13,113|+ 468 ‘1282824 383s ‘si2| ‘S12 
nn $0,571 + 738 305885,+-10845 418| 418 
[nish LINES. 

Great Northern ...............-.|  11,455'+ 821 113,820,4+ 5,330, 487| 487 

Great Southern and Western...| 12,367+ 802 121,163)+ 7,583 6522 522 

Midland Great Western ......... 748+ «(7 74,103 - 333 432 | 482 
ea ee '1,018,315!+ 27,445 10,148,502) + 422648 13,783}| 18,7193 

Scorcu Livzs. | 
Caledonian ......cccccccccseseeee | 54,825 + 2,863, $25,187 414,434 784) 782} 
wand South-Western ...| 20,795 + 183 1215404 2396 $47j| 347 

North British ............css.0...-, 52.147.+ 1,300 312,947/+ 12,351) 1, 1,025} 

Total ..cccccceccceeee! 127,267 4+ 4,436 i 29,181 2.1583] 2,155} 








Foreign Government Securities.-—At the beginning of the 
week a very flat tone prevailed in this department, but the 
market soon turned upward, and although the final prices 
are below the best, the closing is comparatively firm. On 
the week Egyptian bonds show a rise of $ to 1, French 
Rentes $ to j, Italian Fives #, Spanish Fours }, and most 
other issues $ to } per cent., with the exception of Hun- 
garian Gold Rentes, which close rather lower. Greek bonds 
were at one time very flat, as it was feared that the finances 
were seriously involved with the Comptoir d’Escompte, 
but finally they are unchanged. In South American issues 


low-class stocks are mostly weaker, but otherwise there is no 
change. 


Subjoined are the latest closing prices of the more impor- 
tant issues as compared with last week’s prices. The making- 


up price at the last settlement are also given for reference 
purposes : 






; “ Making 
-—Closing Prices.—. Rise up” 
Last Week. To-day. or Fall. = al 
SS i ee eee EEE ‘GaSe ae. . ats case’ aoe 973 
Austrian 4 % Gold Rentes................. ibe. J) eee 
OES SR ae a Se eae 
Buenos Ayres 6 %, 1882 and 1886......... ee BOS a ee ee ee ee 101 
Chilian 44 % Conversion Loan ............ ee. oe, nw. = So 
Egyptian 4 7% Unified Debt.................. 8536 .. ~~ + me . 
Ditto 5 % Preference .............c000..00 102 ae - + — 
Ditto 5 % State Domain .................. 101 -- 1013 23 0. + { ooo Ban 
Ditto 4 % Daira Sanieh .................. aot !  — => te 
I IIE vesscestncsnactiigesscosteges 1023 3} ... 1023 3) 0... nip 
Hungarian 4 % Gold Rente ...... ........ 8834... ooo «- 833 
Italian 5 %, 1861 (less 13°28 $/ tax) ...... 934 43 ... oi { ion +> oe 106 
MaMAGN'S 7%, BBBI.......000cerrenecoseoeccsesee 30% | ee Semen 
LE RE eR SI 143 | kee 
EE TF WieOE nniclienshen cbconesbidrancch Je Se 
Portuguese 3 %, 1853-80 ...........002 ceeeee 647 54 ... SR eS ee 
"34 eGanoeasetenan 161 H st wot so ve 101 
ke hf a re 7334 ... 74 } i doe oe 
Turkish, “Tribute Loan” 44 %, 1871... 87 4%... 87 oo + vie 
Ditto 5 % Defence......ditto ............ 9 ... 983 OF... + ae 
NN SRE BE i a 15 aos TE 00 BRS as 
ESE 70h -. 1448 fox. — of ue 
Uruguay & % Unified .............c:ccceseee 703 12... 708 §... — & .. FOR 


American and Canadian Railways.—The market, which 
kept comparatively firm last week, gave way sharply on 
Monday, and although prices have since risen, they have 
not recovered to the same extent as in other departments. 
An event of some importance has been the declaration of a 
dividend of $2 per share on Chicago Milwaukee and St Paul 
Preferred shares, but this had little effect upon the price of 
the shares. Most issues mark a fall of from $14 to $23. 
In Canadian railways, Grand Trunk stocks have been 

upported, owing to the publication of a very satisfactory 








traffic statement, the week’s receipts showing a gain of 


£11,498. Canadian Pacific shares, however, have been flat, 
at a fall of $2. 


The following are the latest closing prices, &c., of the more 
prominent issues :— 


nary 
Ivania R. K., $50 Shares ......... 
elphia & Reading, $50 Shares ... 
Union Pacific, Shares ...............cs00.se08 
Wabash, St Louis, &c., Preferred Shrs ... 
Ditto 6 %, General Mortgage, Certs... 


Rise up” 
Last Week. To-day. or Fall. Prices. 
Central SHALEG...........00ecerereveee © wx — 1 .. 35) 
Chicago Mil. & St Paul, Com. Stock ... od - lt. © 
Denver and Rio Grande, Ord. Shares... ~ sae 7 
Ditto Preferred Shares ...............+0+ 4 + aid 
Tilinois Central Shares ...............000+8 a ee 
Lake Shore and Michigan Sothrn., Shrs. — 2b ... 106 
Louisville and Nashville, Com. i — %.. 6 
New York Cen SND «cssanssnanostniinn - an ae 
New York, L. E.,& Western, Ord. Shrs. — l.. 
Ditto 6 %, Second Consol. Mort. ...... - 1... 1% 
N.Y., Ontario, & Western, Reg. Shares - { hae 
N.Y. Pennsylvania, & Ohio,7 % 1st Mrt. _ oa 
Norfolk & Western, Preferred ............ —— 
Pacific, Preferred ............... - @.. 
Ohio & Mississi Ordi —_ 


apgeugee 


Co 
ian 
-— 


Canadian Pacifie, Shares ...............0 

Grand Trunk of Canada, Ordinary 
Ditto, 4 %, Guaranteed 
Ditto, First Preference ................. 
Ditto, Second Preference 
Ditto, Third 


eneeee 
Pee eeereeeeeeeeeee 


Seen eeeeeneese 


Preference ................+: 





3 3 ie : 

. a ee 
a 

eons uo 


Foreign R ilways.—Mexican (Vera Cruz) stocks have 
been quiet, but prices have ruled firm, although they close 
below their best. Nitrate Railway shares have been flat 


and most River Plate issues mark a slight decline on the 
week. 


Miscellaneous Securities. Bank shares have been quiet 
and dull. Telegraph issues have drooped. Nitrate issues 


generally have had a flat market..In Mining ventures, 
copper issues have been flat, but South African Gold issues 


have recovered. Otherwise there are few changes of import- 
ance. 


The following are the latest closing prices, &c., of the more 
important miscellaneous issues : 





Closing Prices.—~, Rise up” 
ihielieteet nce eas Last Week. pita or me — 
can Te ph, nary.. 49 os . = e 
NS ELA TT ry — sie _ 
Hotchkiss’ Ordnance ............. 93104 .. x . 1@ 
Hudson's Bay, Shares ............. 19920} ... 19920 . 
Imperial Ottoman Bank .......... ll*se.. Unk & - ess ae 
Mexican Railway, Ordinary 433 @... 44 + 4... 46 
Ditto, First Preference ...............0+ 1224 3 ... 123 +> { » 18 
Ditto, Second Preference ............... _ —_ ae we OI 
ee l4yets ... 12 a = 2 a J 
South Austrian Railway, Shares ......... 8} oe ee ae 
Suez Canal, Shares ............scccssesssseee 87} 8 - £ . & 
United Telephone ................ssessee08 oe 143 15 14415 + 4 15 


STOCK EXCHANGE COMMITTEE DECISIONS. 
The Committee have appointed the following special settling- 
days :— 
Wepnespay, Marcu 13. 


Omnium Investment Company, Limited, £150,000 Four per Cent. 
Perpetual Debenture stock. 


Tuurspay, Marcu 14, 


City of Mexico Seven per Cent. Sterling Loan, 1888, fully-paid 
scrip of £400,000 Seven per Cent. bonds. 


Wepnespay, Marcu 20. 
Anglo-Dutch Tobacco Company, Limited, shares, Nos. 15,751 to 


000. 

Bank of Tarapaca and London, Limited, shares, Nos. 1 to 100,000. 

Camarones Copper Mining and Smelting Company, Limited, 
shares, Nos. 1 to 67,000. 

Cheltenham Original Brewery Company, Limited, £100,000 Four 
per Cent. debentures. Z 

Costa Rica Railway Company, Limited, scrip and paid-up scrip 
of £600,000 Six per Cent. Second debentures. 

Manganese Brass and Bronze Company, Limited, shares, Nos. 
3,501 to 15,451. 

Taff Vale Railway Company, 29,232 Ordinary shares of £10 
each, £4 paid. 

Wanzer, Limited, shares, Nos. 1 to 11,000, quotation deferred. 

The Committee have ordered the following securities to be 
quoted in the Official List :— 

Aérated Bread Company, Limited, further issue of 4,188 shares 
Nos, 122,956 to 127,143. 

Bank of Tarapaca and London, Limited, shares, Nos. 1 to 100,000. 

Camarones Copper Mining and Smelting Company, Limited, 
shares, Nos. 1 to 67,000. 

Central Argentine Railway Company, Limited, £974,920 stock in 
lieu of shares, and to add the same to the stock now quoted. 

Cheltenham Original Brewery Company, Limi £100,000. 
Four per Cent. debentures, Nos. 1 to 1,000. 
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Cheea e and Ohio Railway Com $18,1) 000 First, Con- 
ney Mortgage Five per Cent. Fifty. ear Gol bonds, ‘Noe. 1 
Costa Rica Railway Com Limited, i 
£600,000 Six per Cent. Second debentureg, nD Paid) of 
inois Centra ilroad Com . ’ 
Gold bonds in liew of $5,000 000 arabia psoarst 5 Eve Pee, Sees 
Manganese Bronze and B i shares 
30 ratty and Brass Company, Limited, Nos. 
Mexican Central Railway Company, Limited, M 
Co.’s certificates for First Mortge War cei Cent. Aeue 
.“—* and eg per Cent. Income bonds. 
inneapolis Sault Ste. Marie and Atlantic Railway Com 
= Five per Cent. First Mortgage bunds, Nos. 7, 1 to 
Omnium Investment Com Limi 
Cent. Perpetual Debenture dake’ mnt sere ie ee 


et paid. e Railway Company, 29,232 Ordinary shares of £10 each, 














j MEETINGS. 
The following meetings are to be held during the ensuing week :— 
7 — } { 
Company. Class. | Date. Place and Time. 

Alex. Thom and Co. ............ General ,........... ‘Mar. 19 Dublin, at 12 
Alliance Assurance ............ ‘General ,....... ibd 20| Bartholomew lane, at 12 
Australian and New Zealand : 

MMIII ode si casisesccccive General ........ ... 18'Cannon Street Hotel, at 1 


Birmingham Joint Stock Bnk Ex-General ...... 
Buenos Ayres Harbour Wrks General ............ | 
Epsom and Ewell Gas ......... General ............| 
| Equity & Law Life Assurance General ............ | 

Glasgow & S--Western Rail... General... ...... 


18 Birmingham, at 2 

22|5% Moorgate street, at 12 
20 m, at 

19 Lincoln’s Inn Fields, at 1 
19/G) w at 12 


Golden Valley Railway... ... Ex-General ..... 18/Gt. Winchester st., at 2} 
Lloyd’s Barnetts and Bosan- | 
NIN FINE ons. scrscssans te cle 'Ex-General ...... 18| Birmingham, at 2 


Manchester Royal Exchange,General ........... 


‘ 21|Manchester, at 
Mexican National Railway...| ee ist 


18/New York, at 12 


Newhaven Harbour ............ General ........ ... 20'London Bridge Statn., at 1 
Patriotic Assurance ............ General ............ 21\/Dublin, at 12 
et ok caw spacers + nana vee eoaiipas 20 Southend, at 2 
en aterworks......... neral ........... 
Tendring Hundred Water- i inertia 
theta: Oe General ............ 19,35 Bloomsbury, at 2} 
Union Plate Glass ............... Ex-General ...... 19 Manchester. at 12 


Val De Travers Asphalte...... General ..... ..... | 
Whitby Redcar & Middlesbro’ 

Sass se xecitosscaes cas . Ex-General ...... 
Worcester City and County 

Banking ..................0.....//%-General ...... 
Wye Valley Railway............ General ............! 


20; Winchester House, at 1 
22'Tokenhouse bidgs., at 1 


18) Worcester, at 12 
21\4 Gresham street, at 2 








Alotices and Reports. 


FOREIGN GOVERNMENT STOCKS, &c. 

NEW SOUTH WALES.—Sir Saul Samuel, K.C.M.G., C.B., the 
Agent-General, has received the following telegram from the 
Government, dated Sydney, March 9, 1889 :—*‘ You are authorised 
to inform the London Press that the reported deficit of £4,000,000 
is quite inaccurate. The present deficiency in the public accounts 
is £2,500,000, which sum represents the old deficit of 1886 and 
previous years.” 





RAILWAY COMPANIES. 

BUENOS AYRES GREAT SOUTHERN.—After providing for interest 
upon the debenture stock, and upon all the extension capital of the 
company, the set revenue for the half-year ended 3lst December, 
1888, shows a balance of £191,102, out of which the Board have 
decided to pay an interim dividend of 4 per cent. for the half-year, 
with a bonus of | per cent., both free of income tax, carrying for- 
ward a balance of £11,101 18s 7d. 

CENTRAL URUGUAY OF MONTE VIDEO.—After providing for the 
debenture interest of the half-year, the net revenue shows a 
baiance of £59,622, out of which the Board have decided to pay an 
interim dividend of 6s per share, equal to 6 per cent. per annum, 
free of income tax, carrying forward a balance of £18,822. 

GLASGOW AND SOUTH-WESTERN.—The report for the half-year 
ending January 31 last states that the total traffic receipts show 
an increase of £31,934, as compared with the corresponding period 
of the previous year, there having been an increase of £21,074 in 
the coaching, £6,445 in the goods, £3,118 in the mineral, and 
£1,297 in the live stock traffic. After providing for the preference 
dividends there remains a balance of £103,420, out of which the 
directors recommend the shareholders to declare a dividend at 
the rate of 4 per cent. per annum on the ordinary stock, carrying 
forward £3,862 to the next half-year’s account. 

GREAT NORTH OF SCOTLAND.—The report for the half-year ending 
January 31 shows a revenue of £173,820, as compared with £172,747 
in 1887-8. The net balance admits of a dividend on the Ordinary 
stock at the rate of 14 per cent. per annum, leaving £1,223 to be 
carried forward. 

HULL BARNSLEY, &C.—A special meeting of this company was 
held this week in London, for the purpose of considering the Bill 
new before Parliament. The majority of the directors considered 
that the meeting was illegal, and did not attend, and the four 
members of the board present were the chairman, Mr J. S. Forbes, 
Mr Cope, and Mr Trotter. The chairman said the meeting would 
be held, and a resolution passed, for what it was worth, and in the 
belief that the Standing Orders Committee would consider it a 
sufficient: resolution, he moved that the Bill be approved, which 
was seconded by Mr Forbes. Mr Atkinson, late of Hull, opposed 

the scheme, and said the present proceedings were useless, because 
a certain amount of money was subscribed by the Hull people on 








to withdraw or impede the Bill until the opinion of 

1s ascertained, at a meeting to be called to consider the expediency 
of changing the board, and appointing another in 
whose feelings and views are more in accordance with the views 
0: the shareholders, 


BANKING COMPANIES. 
ANGLO-AUSTRIAN.—The balance-sheet shows a net profit 
1,269,716fi, and after deducting the amount paid into the reserve 


g. 








fund, and the fees and commission to the directors and managers, 
there remains 1,225,397f1. Out of this it is proposed to pay a 
dividend of $f, 25,397fi being carried over. At the general meet- 
ing of shareholders a proposal will be made that, in view of the 
fact that the special reserve fund for the <oal mines of the Bank 
being now available, owing to the present value of the property, 
the sum of 600,000fi should be transferred to the ordinary reserve 
fund, the balance of 372,320f1 being held as a special reserve for the 
real estate belonging to the Bank. 

BANK OF AFRICA.—After providing for bad and doubtful debts, 
the net profits for the half-year ended December 31 amount to 
£27,060, making, with the balance from June 30, £33,740. It is 
proposed to apply this as follows :—Dividend of 5s per share (being 
at the rate of 8 per cent. per annum), free of income tax, £10,000 ; 
bonus of Is 3d per share (being 1 per cent. for the half-year), 
£2,500 ; transfer to reserve fund, £10,000 ; balance to next account, 
£11,240. In carrying forward the large sum of £11,240, the 
directors recommend a contribution of £5,000 as the nucleus of a 
arn ova fund, which they wish to establish for the benefit of the 

nk’s officers. It is pro that this fund be increased from 
time to time in the discretion of the directors, and that it be con- 
tinuously added to by subscriptions from the officials themselves. 

BANK OF AUSTRALASIA,—The directors state that the profit for 
the half-year to October 15, including £13,052 brought forward, 
enables them to announce a dividend of £2 10s per share, equal to 
124 per cent. per annum, £13,594 being carried over. Thedividend 
will be payable, tax free, on April 5. 

LONDON OF MEXICO AND SOUTH AMERICA—The directors have 
written off the amount £8,552, which stood at the debit of 
depreciation of capital account, and they have also been able to 
set aside a sum which they hope will cover any depreciation that 
may take place in the paper currency of Peru. They further report 
having written off a sufficient sum from the bank charter to leave 
it reduced to the figure shown in the balance sheet—£10,000. 
After making the above provisions, there remains at the credit of 
profit and loss account, including the balance of £4,439 brought 
forward from the last account, the sum of £31,303. An interim 
dividend of 2s 6d per share, amounting to £6,250, was paid in Sep- 
tember last, and the directors now recommend that the sum of 
£10,000 be transferred to the reserve fund, and that a dividend of 
3s 6d per share be paid for the second half-year, which will absorb 
£8,750, making, with the previous distribution, a dividend for the 
year of 6 per cent., free ot income tax. This leaves £6,304 to be 
carried forward to next account. 


ASSURANCE COMPANIES. 

ATLAS.—The report for 1888 states that in the life department 
457 policies were issued. assuring £396,733, at annual premiums of 
£12,896 and single premiums of £5,649. Reassurances to the 
extent of £61,000 were effected at annual premiums of £2,696. As, 
a net result, 457 policies were placed on the company’s regisvers 
assuring £337,733 at annual premiums of £10,200, and single pre- 
miums of £5,649, Claims arose under 160 policies, assuring with 
bonuses £130,882, of which £10,829 was reassured. The premium 
income was £94,668, an increase of £944, the apparent smallness 
of the increase being due to the ar “om large amount of the 
single premiums received in 1887. The life assurance fund now 
stands at £1,397,288. In the fire department the net premiums 
amounted to £187,432, and the losses to £100,983, being 53°8 per 
cent. upon the premium income as compared with 49 per cent. of 
the previous year. The surplus of the fire account is £29,390, and 
the gross surplus for the year was £46,725, of which an interim 
dividend of 53 per share has been paid. The directors have 
resolved to pay 15s per share in completion of the dividend for 
1888, making 20s per share in all, or per cent., to add to the 
fire fund £20,000 and to the reserve fund £2,725. 

LONDON.—The dividend for the half-year ending at Lady Day 
next will be 35s per share, free of tax. The accounts for 1888 
show that the total assets amounted to £3,532,522, an increase of 
over £100,000, the income from all sources being £872,743, an 
increase of over £65,000. The income from Sas was as 
follows: Marine, £241,246; fire, £342,622; life, £147,544. The 
profit on the marine account for the last closed year (1886) was 
£12,022; and the following amounts were transferred to the credit 
of profit and !oss: £48,000 from the fire, £17,309 from the life, and 
£30,398 from the interest accounts. 

MARINE AND GENERAL MUTUAL LIFE.—The annual report states 
that during the year 937 policies for £222,156 were completed. 
The total income amounted to £72,650, and the claims, surrenders, 
and all other outgoings to £46,012, leaving a surplus on the year’s 
working of £26,638, the total assets now standing at £534,969, 


MISCELLANEOUS COMPANIES. 





BOLCKOW VAUGHAN AND CO.—The report for 1888 states that the 
company has had again to contend with very low prices, and 
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} £5,633. £10,000 more was written off capital 
i reserve fund. The dividerd is the same as in 1887, when the 
} profit was £175,000. In 1886 it was £139,000, and 24 per cent. was 
| paid. The total paid-up capital is £3,218,000. 
BRAZILIAN SUBMARINE TELEGRAPH.—The directors have declared 
| an interim dividend of 3s per share, or at the rate of 6 per cent. 
per annum, tax free, for the quarter ending December 31. 


CHARLES CAMMELL AND C0.—The directors recommend a further 
| dividend for the year ending December 31, such payment when 

added to the interim dividend making the entire dividend for 
1888 74 per cent. on the ordinary, 74 per cent. on the B, and the 
full dividend of 5 per cent. on the A preference shares. 

CITY OF BUENOS AYRES TRAMWAYS.—The directors recommend a 
dividend of 4s and a bonus of 1s, tax free, £10,000 being placed to 
the contingent fund, and £5,577 carried forward. ew shares, 
amounting to £60,000, are to be issued pro ratd to the existing 
shareholders at a premium of £3 per share, to represent the amount 
overspent for capital expenses, for which the contingent fund has 
been temporarily available. 

CUNARD STEAMSHIP.—The directors recommend a dividend of 
4 per cent., free of tax. 

DIRECT SPANISH TELEGRAPH.—The report for the half-year ended 
December 31 shows a profit balance of £5,720, and after putting 
£2,500 to the reserve fund, which amounts to £13,660, there is an 
available balance of £3,220. The directors recommend a dividend 
at the rate of 4 cent. per annum (free tax) on the ordinary 
shares, making with the previous distribution 44 per cent. for 1888, 
against 4 per cent. for 1887. 

EASTERN TELEGRAPH.—The directors announce an interim divi- 
dend of 2s 6d per share on the ordinary shares, tax free, for the 
quarter ended December 31. 

GENERAL AND COMMERCIAL INVESTMENT TRUST.— Aiter providing 
for interest on debenture stock, &c., the revenue balance amounts 
to £30,324. Interim dividends at the rate of 5 per cent. per 
annum have been paid on the preferred and deferred stocks. A 
further dividend at the rate of 5 per cent. per annum has now to 
be paid on the former, and the trustees recommend a dividend at 
the same rate on the latter, leaving £1,074 to be carried forward. 
In addition te the receipts from interest and dividends credited 
to revenue account, the trustees realised £18,716 as profits on 
securities sold, &c., and they propose that the whole of the pre- 
liminary and other expenses, incident to the formation of the 
company, and issue of the debenture stock, amounting to £9,597, 
be written off, and that £9,119 be carried to a reserve fund. 

GILLMAN AND SPENCER.—The report for 1888 states that the total 
sales amounted to £129,761, as against the sales in the first year’s 
trading of £88,037. After providing for all expenses and the 
interim dividend to June 30, the directors recommend a dividend 
at the rate of 8 per cent. per annum for the six months ending 
December 31, the balance to be carried forward being £2,175. 

IMPERIAL RUSSIAN COTTON AND JUTE FACTORY.—<A dividend at the 
rate of 10s per share has been declared, making, with the interim 
dividend previously paid, 15 per cent. for the year. A sum of 
£5,000 has been added to the reserve fund, and £1,308 carried 
forward. 

LINCQLN WAGON AND ENGINE.—The directors state that there is 
a profit upon the yeur’s trade of £1,965, and they recommend a 
further dividend of 3 per cent. free of income tax, making a total 
for the year of 5 per cent. 

LIVERPOOL AND MANCHESTER AERATED BREAD AND CAFE.—The 
directors recommend an interim dividend at the rate of 5 per cent. 
per annum for the past six months. 

MONTE VIDEO TELEPHONE.—An interim dividend at the rate of 6 
per cent. to the 3lst December, 1888, has been declared on the 
preference shares. 

ORIENTAL TELEPHONE.—The directors recommend a dividend of 
3 per cent., free of income tax, for the year ending December 31 
last. After placing £2,500 to reserve, and writing off the whole of 
the balance of the preliminary expenses (amounting to £3,000), an 
amount of some £500 is carried forward. 

RIVER PLATE TRUST, LOAN AND AGENCY.—The net profits for the 
year amount to £81,967, to which has to be added the sum of 
£5,695, brought forward from 1887, making a total of £87,662. 
Deducting the sum of £14,437, paid as interim dividends on the A 
—— — there enone an yam ee of £73,225, —_ 

irectors propose sho’ appropria in ment of the 
following dividends :—On the A shares (£2 paid), at e rate of 113 
per cent., making with the interim dividend of 6} per vent., 184 per 
cent. for the year; on the A shares (£1 paid), 2s O}d per share, 
making, with the interim dividend, 184 per cent. per annum, from 
ist May, 1838; and on the B shares, at the rate of 34 per cent., 
making, with the interim dividend of 14 per cent., 5 per cent. for 
the year. A sum of £25,000 isto be added to the reserve fund 
(raising it to £100,000), and a balance of £19,329 carried forward, 


subject to the 5 per cent. on the surplus profits able to the 
directors, £10,000, which it is re etn Oto 


yp yore ropriate for a special 
reserve fund for the <quatieaton dividends, f ni 
E SHANGHAI WATERWORKS.—The directors have declared a dividend 


- 








of 7 per cent. 


UNION STEAMSHIP.—The 
free) at the rate of 10s on the a f ool w ee and 5s on those 
with £10 paid for the half-year end ber 31, which, together 
with the dividend paid in September last, and the bonus from 
profits of underwriting account paid in January last, will make a 
total distribution for the’ past year of 74 per cent. 

VAL DE TRAVERS ASPHALTE PAVING, report for 1888 states 
that, after making the usual appropriations, the profit balance 
amounts to £9,830. It is proposed to pay a further dividend of 
12s per share, tax free, making 17s per s . or 85 per cent. for 
the year, £1,330 being carried forward. 


ALAMILLOS.—A dividend has been declared of 1s 9d per share. 

DAY DAWN P.C. GOLD.—The report for 1888 states that the total 
amount of net revenue added to the balance brought forward 
amounts to £42,585. Three interim dividends of 6d per share 
(free of tax), amounting to £35,250, have been paid, and the direc- 
tors propose to pay off the entire balance of preliminary expenses 
(£992), and to declare a final dividend of 3d per share (free of tax) 
for 1888. This will be equal to a total dividend of 8] per cent. 
(free of tax), and leave £467 to be carried over. 

FORTUNA.—A dividend has been declared of 4s 3d per share. 

GREAT SHEBA GOLD.—The Commissioners of Inland Revenue have 
entered into an agreement with this company for the composition 
of the stamp duties payable on transfers of the shares of the 
company. 

— LEAD.—A dividend has been declared of 4s 3d per 
share. 

OURO PRETO GOLD OF BRAZIL.—The directors have received a tele- 
gram dated March 14th, giving last month’s return of gold as 
follows :—* 2,170 tons of quartz produced 7,257 oitavas of gold.” 
837 ounces. 


NEW COMPANIES AND CAPITAL. 
BUENOS EYRES METROPOLITAN TRAMWAYS COMPANY, LIMITED.— 


The first batch of letters of allotment of the 7 per cent. prefer- 
ence shares has been posted. 








Ghe Commercial Times. 








THE CORN TRADE. 
Mark Lane, Friday Evening. 

The weather during the week has been favourable for improving 
the condition of the land, and getting it into better working order, 
nor has it been unfavourable for the growing crops, and so far the 
agricultural outlook has become rather better than it was a week 
ago. The trade, meantime, remains in the same dull state 
as noticed previously. If any change at all is perceptible, 
it is that the dulness is intensified. And by this protracted want 
of demand the tendency of prices is weakened. This has been 
more especially the case with regard to breadstuffs, which to-day 
ruled for wheat 14d per cental lower in Liverpool, and flour also 
easier, whilst at Mark Lane, although quotations could scarcely be 
altered for the want of business to establish a price, the tone was 
weak,and sales in quantity were impracticable even at easier prices. 
Similar features are apparent in the principal foreign markets, 
New York and Chicago quotations being easier on the week, whilst 
on the Continent prices are also in buyers’ favour, excepting in 
Buda Pesth, were a slight rise is quoted. In the cargo trade 
business has been within very narrow limits, and prices, without 
being much depressed, are easier for buyers. Calcutta 
No. 2 Club has been sold at 33s 74d for April-June and April- 
May shipment, via Canal, closing at 33s 3d. Theodosian 
wheat on passage and nearly due has been sold at 33s 6d for 
Bristol Channel, and Crimean Azima also on passage at 33s 6d. 
The movements of supplies have tended rather to strengthen the 
statistical position than otherwise. The quantity of wheat 
and flour on passage has further decreased nearly 100,000 
qrs, and now amounts to 1,980,000 qrs, against 1,845,000 _ at the 

ding period last year. American shipments last week 
showed a slight falling off, owing to an almost entire absence of 
consignments to the Continent. o the United Kingdom 50,000 


qrs exported from Pacific ports, and 6,000 qrs from the Atlantic 
seaboard, the latter being the first shipment for two or three weeks 
pe In the corresponding week last year the shipments to 

urope were 172,000 quarters, of which 147,000 quarters were 
for the United Kingdom. Of flour, the shipments last 
week were 41,000 bags, all for the United Kingdom. Barley 
has not undergone any appreciable change in value on the spot, 
and for arrival scarcely anything has been done to test quotations. 
The quantity on passage is further reduced to 363,000 qrs, against 
98,000 qrs at the corresponding period last year. Maize, on the 
spot, has been fairly steady in value for American mixed, old corn 


—— For arrival, there has been very little done, few 
in 


large, and amounted to 188,000 qrs. Oats have again arrived very 
seantily, and although the demand has not been pressing, the 





market has ruled firm, old corn being dearer to buy. Beans and 
peas have met a moderate demand, at previous rates. 


directors recommend a dividend (tax 


gs being up to sellers’ views. American shipments last week |) 
though not quite so heavy as in the week preceding, were yet | 
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THE BOCONOMIST 





The following table estimates the home consumption of wheat 
during the harvest year 1888-9, contrasted with 1887-8, 1886-7, and. 
1885-6 :— : : 


























t } 
Imports. | 1888-9. | 1987-8. | 1986-7. |: 1885-6. 
| j 
. | ecwts.: | cwts. | owts, 
Wheat (27 weeks to Mar. 2) ......... wees) 83,058,800 24,967,420 -26,740,140. 25,808,880 
Flour a8 PIP g BOK es HE | 8,007,600 9,948,036, 8,692,470. 7,283,670 
| 41,151,400, 34,915,450. 85,482,610 83,042,300 
Add week ending Mar. 9—Wheat ......, 1,019,800, 585,611! iganneel’ ene 
a TNR Rete. | 208,700, 281,140, 307,740, 212,990 
Total imports, 28 weeks ......... | 42,874,900' 35,732,200 $6,860,300. $3,938,180 
Less exports—Wheat .........0.cccccceeees | 272,000, 285,000/ 260,000; 255,000 
iisssahsbitdibitendamecncnis | 81,000, 90,000, 80,000) 60,000 
Net Imports...........csceeeeeee-. 42,127,900 35,407,200 36,520 2 
Ad@ to this the estimated sales of pia", ey ee 
home-grown wheat ........ datoicinctubeh 20,557,500 25,978,220 19,285,000, 24,312,000 
Twenty-eight weeks’ home supplies...... 62,679,406. 61,385,420 55,805,300, 57,983,180 
Average price of English wheat, per) os d | 8 d | s ad | 8 a 
Saat nutentungealbaniibmindwata | 301 | 906 | 37 | 9 
BD IND ccnceintesomemesesevun diseases 6 11} | 7 Ob | 76 | 610 
| bushels, | bushels. | bushels. | bushels. 
“ Visible supply ” in U.S. centres......... 81,780,000 18,296,000 54,267,000 50,860,000 
Do do = in ewts... 17,025,000 9,800,000 29,070,000 27,246,000 





COMPARATIVE AVERAGES OF GRAIN. 

The following is a statement showing the Quantities Sold and 
the Average Price of British Corn (Imperial Measure), in the six 
weeks ended March 9, 1889, and for the corresponding week in 
each of the years from 1888 to 1885 :— 














Qvantitizs Soup. | AVERAGE Prices. 
Wheat. Barley. , Oates. | Wheat. | Barley. ; Oats. 
1889. qrs bsh qrs bsh  qrs bsh, sdie«4d,{ed 
Mar. 9...| 62377 8| 51,505 4! 9098 5!' 30 1 % 0 16 10 
2 54,504 6 61,902 7 764 5' 297 | 61 16 8 
Feb. 23...) 49,762 0 64482 5 8222 5 29% 65 | % 5 16 8 
16...) 50,341 2 69,664 4 8689 5; 296, 62) 65 
9...) 60,682 2) 84301 7 8261 3) 2 7 % 4 16 7 
2... 62,790 5 100,950 0! 9981 6, 29 9 2% 7! 16 2 
1888 ......... 64,198 0! 29615 4 8481 1; 306, 2 7 1510 
aie 43441 5 33,620 5 99,122 0) 82-7 | HS 1B 4 
1886 .. 64,421 4 50,734 5 119% 4! 299 86) 19 1 
1885 ...... 51,715 7 | 47,106 7, 12545 5| 814 / $13, «@ 9 








THE IRON AND COAL TRADE. 


The pig-iron trade remains active and firm.’ As regards the 
North of England, our Middlesbro’ correspondent writes :—“ The 
improvement in our pig-iron market continues steady ; shipments 
are increasing, and stecks are being reduced considerably. The 
demand is entirely legitimate, the iron being wanted for home 
consumption and export. Very little is doing in warrants, or 
other speculative mediums. Business has been done this week : 
No. 3, 37s for prompt, and 37s 6d to 38s for forward delivery.” At 
Glasgow, the warrant market has been strong, and to-day prices 
close as follows :—44s ld to 448 lid cash, and 44s 3}d to 44s 4d one 
month. There is no change to note in the tone of the hematite 
trade of the North-West, which remains firm. This week parcels 
of mixed numbers of Bessemer iron are quoted at 47s 6d to 47s 9d 
net f.o.b., with forge and foundry qualities No. 3 at 47s. 

There has been a heavy rise this week in tne prices of manufac- 
tured iron in the North of England, plates being now £6 and over, 
angles £5 10s, and common bars £5 7s 6d and £5 10s. Some works 
are refusing orders on account of their being full up for some time 
tocome. A large business is being done on the Tyne in manufac- 
tured iron. Prices are 5s per ton higher, and for forward delivery 
up to June manufacturers and merchants ask 5s per ton above pre- 
sent rates. Ship plates are being sold at £6, delivered ; angles, 
£5 12s 6d; common bars, £5 12s 6d; boiler plates, £6 17s 6d. 
Finished iron has been in tolerable request in Lancashire, but so far 
any actual advance in prices has been confined to sume of the cheap 
local makes, which could be obtained ata trifle under the full market 
rates. Trade in East Worcestershire shows fair activity. In South 
Staffordshire trade has had a distinctly stronger tone. The produc- 
tion of black sheets is increasing Prices are firm at £7 for 20 in 
guage, £7 10s for 24-inch guage, and £8 10s for 26-inch guage: 
Engineering iron is in moderate request at £7 10s to £8 2s 6d tor 
best bars, and £7 10s to £9 10s for sae. Business in the finished 
hardware industries keeps satisfactory. The tinplate trade shows 
a decided improvement, and prices have been advanced, and are 
now as follows :+-Coke tinplates, B.V. grade, I.C.. 13s to 138 3d ; 
Bessemer steel cokes, 13s 6d to 1389d ; Siemens steel (coke finish), 
I3s 9d to 14s; ternes, per double box, 28 by 20, C, 25s 3d to 27s; 
best charcoals, 17s to 22s 6d, according to grade and finish ; all 
delivered Swansea, less 3 per cent. 

In the steel trade of the North-West trade has been very active, 
the demand remaining exceptionally good for rails, plates, angles, 
and general heavy goods. Heavy rails are quoted £4 7s 6d net fo b., 
light rails £4 12s 6d to £5, and colliery rails at £6 10s. Hammered 
blooms are in good demand at £4 5s, and ordinary at £3 19s 6d. 
There is no diminution to report in the active inquiry for steel 
shipbuilding material. Orders are very large, both on home and 





foreign account, and prices are improving. Plates now stand at. 


£7 15s, and angles at £7, and makers find it impossible to keep up 
deliveries with the large engagements they have eaters: Aate. 

are in better demand at £5 178 6d. There has been an 
advance in the North this week of 5s per ton in both steel angles 





and plates; plates being quoted £7; les £6 5s; heavy rails, 
—" Sy 


sehteniak apd prioes —— 
material, an are sti i i 

<1 Bey nding nee The, oseoner* eat Gtuneton-sted-tamipol 
Sheffield has improved, and convertors have again pat 


£5 5s being obtained for guaranteed Bessemer billets, and Siemens. 


standing about 5s higher. No forward contracts at these rates are 
being entered into. Works engaged m the apenas 5g of solid steel 
castings are very actively engaged. There are fair inquiries for 
steel boiler plates in Lancashire, and Scotch and makers 
do not Cech ra £8 10s for good qualities, delivered in the Man- 
chester ict, with cheap Yorkshire plates averaging £8 5s. 

mtn re Aree Baw on See ditt rit pe trade :—" The 

ustrian iron et is e, an ces have an 
tendency. Official cyisotidlens have not been altered, wet) Kighoe 


ta we being secured for current business: There is a very. 


emand for crude and finished iron and steel, notably railway 
uirements. The Belgian iron market is firmer. Fin iron 
ers are buying more largely of pig-iron at the higher prices, 
and values of manufact iron onl steel are stronger. The 
ian i i uring January last amounted to 
16,392 tons, compared with 9,101 tons and 6,352 tons in January 
1888 and 1887 respectively ; the exports, to 23,399 tons in 
January 1889, against 23,843 tons in 1888, and 20,384 tons in 
1887. e French iron market continues , and reasons 
have been sought for in vain to explain its weakness. The publica- 
tion of the statistics of the French production of iron and steel in 
1888 furnishes them. It appears that there haz been an over- 
production as compared with the gutput of 1887. In pig-iron the 
excess has been 124,354 tons (1,688,976 tons, against 1,567,622 tons); 
in finished iron, 62,229 tons (833,839 tons, 771,610 tons); in 
steel, 32,352 tons (525,646 tons, against 493,294 tons). The German 
iron trade is still active, and ises to be more so as the season 
advances. Works are fall of orders, at prices which are remunera- 
tive. The future aspect of the trade is hopeful, and this hope 
appears to be justified by the upward tendency of the market, all 
descriptions of iron and steel going up steadily.” 

At Newcastle the coal trade exhibits no new feature. Prices 
are firm, steam coal making 10s to 10s 6d per ton, and gas and 
manufacturing soris 8s to 8s 6d. Coke is steady at 14s, f.o.b. The 
South Wales steam coal trade has been quiet, and the shipments 
low, owing to the bad weather. Prices have undergone no altera- 
tion, Cardiff quotations being still :—Best coals, 148 ; second class, 
13s to 13s 3d ; and best Monmouthshire, 12s 3d. The London coal 
market has been quiet and dull, 








THE COTTON TRADE. 





LIVERPOOL.— March 14. 
PRICES CURRENT. 
































| | |i] © || Same Period | Same Period 
en | Sie) m || 1888. 1887. 
Descriptions. | . | . | « re lee AE wage ESSA Aare art. 3 
: gadlais g | eli gigiili 
iSialsl/a| kl] ai aise cle ia 
se: era { | | 
Dadian. | Shiba eot afiajajala|ala 
Sea Island...per Ib. 12} 12} | 14 15 F | 21 K 13 | 18} ) 16} ) 11) 1 4, 
Florida ditto......... 12 12h | 18: | 13h | 14 | 14h | 12 | 125 | 13g | 10 | 109) 12 
Ord G.O, L.M Mid G.M. (M.F.) G.O )L.M, ey GM 
ee i hae ea a ge 8 at ae ty aay, HE PE 
moo Mia MF. rit ot! rh Fne ||M.F Fr. | Gd. MF) Fr. |Gd 
Pernambuco, &e....| ... | 5§ 64 | 6! .. | .. | Sf 58)... 5k} 5$ |... 
Ceara, &. ............| ... | 5t§ 6g | Gye! ... weil 5§ } 58 ve | Sr, st le 
Paraiba seci..cesessee.| soe oe | Gry) Gre Of | ... | 58 5% a Waal ths, E Lon, 
Rio Grande ae od | eee | Org, oe re [ote |] ote | Si we | ove | ote 1 
Bahia, Aracaju,&c. ... | ore | tee | nee coo | sop | so | see | nee 
Maceio ...... : EER a 54 6} 64 bos 575 58 brs 54 es 
peeonten- >. Or. > Boge | ate Sh BE =| ol 54 oh 
Egyptian ini ese ee soe | j { eee 5 bon «ss | 
Bhto Brown...... 44 6k 63) 7% 7H | 8 | 5b | Gres 7h 6 6} its 
Ditto White ....... . re eee er ee ee. es et ss 
Sagem Goes. te. ‘ 4g bre 5} | ote Ly | Svs) Sve 48 | 4g ) 5 
ian, &e. T= i} 
Fiji Sea Island. wwe | ove | A216 [15 [17 |} wwe | AB 35 a 12 
Tahiti Sealsland.... ... | ... | 94 | 10 | il } Ud |} + | Shp Ue 7 | 7k | 8 
Peruvian—Rough ... | «. 8td if | Th | TRG of | Th} | 6 6s 
Ditto Mod Rough ...| 6 | 6§| 6%) 7} 6A 6h} Tre Ble 59 
Ditto Smooth ...\ ... | 53 | Ste Gre GH) 6 54 | } | # | 64 | 5 
Ditto Sea Island |... |... | «. | 114 | 12h) 12g) -- | 20 10d | 7% 3 
ALPIOAT .....cccccevec.| o0- | one | Sie Ste! _ Se wef “4 4hal... | 4 
East Indian. (| F G.F.F.G "om F.G, nt i "a. F. JKG j 
Surat—Hingungh’t ... | 43) «. so {| ae ey ee 
“Ginned Dharwar 4 4% 4H 4¢/ ... wee || ay diet oo. | 86} 4 
M. Gin'd Broach ...| «|. | 5) Sfe| St we | on! Bat 
Dhollerah ......... i 4Ae 4 4G) 448 5 | Be) fe OK ‘ | Sie Sie 4% 
Oomrawuttee ... 475 44) aba) 418 448) 5b |) 4 Se Ste: 3a am 4 
Khandeish......... dyn) 44 | 4% 4th ahd]. | 4 4} 48 | ve | af 4 
Bilatee .........06.! ++ | ve | oe | 4A) 4b | Oth) Ste Ste die, ... | 
Veravul, &. ......) 43.) Sh] oe | MBL we |e | ve) ove | SR | Bp) & 
Com eoccesece / 3t# 4% ove | ry om oe \} sh eee ~~ 3 3 
seo: ee eee i} oom os | 
oe pews mes, od 38 4 dy hi | | a $324 ha) 8 
ras— lly, 4 dee a 
Sa eee HY 1 4 we PS By Ba Hy 4 
Imports, Exports, Consumptien, &e. 
1889. 1888. 
assnne 
I rts from Jan. 1 to Mar. 14 ...... 1,117,612 von 90,062 
Exports from Jam. 1 to Mar. 14 ....0...csseseeeeerees 106,152 +e. ..0000 78,381 
Stock, wot. Ut cin dum Oo ian, 14... se eeeetenseees 883.788 ooeee seweee 936,170$ 
Consump 1M SAT. 1 TO BABE, 1D cn cevee seccevene ov eeetceve 818,750 
* Includes imports into Hull and other Outports. 
t Includes 87,420 bales American, 30 bales and 1,830 a 
Indian impor into Hull, &. since 29th Se 1887, when actual wae 
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THE ECONOMIST. 


[March 16, 1889. | 








A decrease of imports compared with the same date last year of ...bales 72,450 There | J . < ; 

ease of quantity consumption of ... 70,040 ere is no alteration to note this week in English wool. Trade 
An inewenes of actual cagerts 7. seeseaveensnannanecenonesnscessnennsanenuneesentne seve aveane still keeps very quiet, although a fair consumptive demand igs 
A decrease in a1C0k Of  .........creereeeees ° 





peculation there is a decrease of 16,210 bales. The import 
this week have amounted to 86,002 tales, and the quantity of 
American cotton at sea for Great Britain (including cable 
advices to date) is 164,000 bales, against 114,000 bales at the corre- 
sponding period last year 


Cotton has been in moderate rket tre 
supplied at previous rates. Sea sland has been in ogee 
demand ; quotations are without American has been 

uiet throughout the week, with the tendency of prices rather in 
Sree of buyers. In Brazilian the business is small, without 

in . Egyptian has been in only limited demand, 
and dull of sale at the quotations. Peruvian and African remain 
in moderate request at previous rates. For East Indian the 
demand has been moderate. Quotations remain unchanged. 


“Futares.”—The market has been quiet throughout the week’ 
and prices have given way 3-64d to 4-64d per lb from last Thurs- 
day’s Circular rates, the tone being steadier at the close. The 
closing values are—Delivery : American, any port, l.m.c., March, 
5 40-64d to 5 41-64d; March-April, 5 40-64d to 5 41-64d ; April- 
May, 5 40-64d to 5 41-64d; May-June, 5 41-64d to 5 42-64d; June- 
July, 5 42-64d; July-August, 5 43-64d; August-September, 
5 40-64d ; September 5 40-64d ; September-October, 5 27-64d to 
5 28-64d ; October-November, 5 21-64d per lb. The following 
transaction has taken place in East Indian—Shipment: M.G. 
Broach, fine, f.g.c. February-March 5jd per lb. 

The amount of cotton forwarded this week is 79,469 bales, and 
actually exported 8,804 bales. The decrease of stock this week is 
2,270 bales. The sales amount to 46,800 bales, of which 1,130 
are on speculation, and 1,710 declared for export. 


uest, and the market freely 





MANCHESTER, March 14. 


Our market has presented a quieter aspect throughout the week, 
and sales altogether will not have taken off the production. Cotton 
quotations remain unaltered. For cloth the demand has only been 
limited. Shirtings have sold for China and Japan, though not in 
large quantities, and about an average business has gone through 
in printers and miscellaneous tine for dyeing and finishing 
for South America, Egypt and Levant. Home houses have made 
more frequent inquiries, but transactions were seldom important. 
Prices are, however, most unsatisfactory to manufacturers, and a 
lessened production is looked for unless there is an early revival 
in trade. Yarns for export have been in poor request from all 
quarters. Offers for India and Japan were to be met with, but 
resent prices not wes obtainable, only limited lots changed 

ands. ‘(Glasgow houses have brought more freely of Turkey Red 
yarns. Continental merchants appear to have satisfied their 
wants. Yarns for home consumption have again moved slowly, and 
manufacturers seem determined to buy as little as possible. Well- 
known spinnings, say, 34’s to 44’s_ twist, keep in request and 
bring full rates, but corresponding wefts are in more abundant 
supply, and the tendency is against sellers. Fine yarns dull and 
rather irregular. The market to-day was without animation, 


but Tuesday’s prices have been insisted upon where business 
resulted. 















































THE WOOL TRADE. 





re and prices keep steady. Bristol fair has gone off very 
slowly for fleeces, but skin w were in fair demand, and were 
— y cleared. Buyers pressed very hard fora slight reduction in 
values. 

Our Bradford correspondent writes :—There continues to be a | 
—_ business done here, principally in colonial wools and in yarns 
and stuffs made therefrom. alues remain remarkably steady, 
There has been almost no fluctuation in yarn prices since the oo 
ning of the year. Just at this time, between one series and another 
of London sales, an occasional seller is met with who must get his 
money round, and will make a fractional concession ; but these 
cases are exceptional, and firmness is the rule. English wool also 
is unchanged. Bristol fair has gone dearer than this market, and 
sellers are encou to hold to late rates. Alpaca is otting 
dearer, and 800 bales are — sold at 12d per pound. The 
export yarn trade is slow. Orders are miscellaneous, but generally 
quite small. In manufactured goods business keeps up remarkably 
well. Makers of cashmeres and bright fancy dress goods, also 
linings and worsted coatings, keep very busy. The home and 
United States markets are the best customers. Heavy goods for 
the East are much neglected. 








JUTE, HEMP, AND FLAX TRADES. 


Sales of jute have been quite unimportant during this week. 
Fine qualities on the spottirm. In Calcutta freights and exchange 
are higher. Consumers have not bought jute for arrivals. Ship- 
ments from Calcutta to Europe have been during the past seven 
months nearly 450,000 bales in excess of the same period in 1887-8. 
In Dundee trade is satisfactory, the demand for goods keeping pace 
with production. 

The flax markets have not varied during the week, the tone of 
business being quiet. Arrivals are still delayed. The Russian 
exchange has been more favourable, admitting of some transactions. 

There is a cessation of activity in the market for Manila hemp. 
Consumers here buy sparivgly, although stocks are at a low ebb, 
and the Americen demand seems to have abated. During the past 
fortnight 3,000 bales sold, to arrive, at £52 10s for good brown, 
£53 10s to £54 for seconds, £56 to £56 15s for current, and £57 to 
£58 per ton, c.f. and i. terms, for superior marks, 











COLONIAL AND FOREIGN PRODUCE MARKETS. 


Mincing Lane, Friday. 
For Reports of this Day’s Markets, see ‘‘ Postscript.” 


SUGAR.—The market has been strong, with more buying. Prices 
of Beet have again hardened, while refined has not experienced any 
change on the advance last quoted. Business in the former is still 
chiefly speculative. Cane jaggery has sold for arrival on fully 
last week's terms, also other low brown kinds, on the spotand afloat. 
Crystallised West India is in better demand, with numerous sales, 
at 17s 14d to 18s for Demerara. Some Trinidad sold at 163 744 to 
18s3d. Syrups, 12s 6d to 15s 6d. Refiners’ yellow crystals, which 
compete with these, sell at 16s 6d to 18s 9d. Muscovada kinds are 














scarce, the import having nearly ceased. Two cargoes Java off the 
7a he (.) Comparative Statement of the Cotton Trade. coast have sold for the United Kingdom on former terms. Foreign 
eae i we “Wes icone ~—— _| refined has met a moderate inquiry. 
an a | Price Previous Weeks in 1889. ; : 
- a en | = seme eaaenaneeiies Imports and DELIVERIES of Sugar in London to March 9, with Stock in he 
“4 14, Price; Price, Price, Price, Pric® Public Warehouses at the same date. 
Lit | ygag, | Mar. | Feb. Feb. | Feb. . Feb, 1889. 1888. 1887. 1886. 
4 eee 7 | 8. | a. | ae) 8. Imported .............. tons 53,700 51,950 §5,600 80,200 
, See oe el Rae i aa 5 an 1m ear neann ae ae | Delivered ..................... 49,900 49,300 59,900 56,600 
Pe odie Ble @'6.¢106}e0  ectecuiine: ae 57.100 ... 71,800 112,300 
Re i £33 Raw Cotton—Upland, middling......per Ib, 0 5441 0 514, 0 5f 05% 05% 6 BR Stock, U.K... 150,650 “., 218,800 \.. 195,000 ... 302,000 
4 ere = Pernambuco fair... =| 0 84) DON DOF Oot Date Get] Good brown West India. 166150 "140, “106110 16 130 

et ee _ Ditto, good fair ............... 0 64 0 6yg 0 68 O68 | 6 6) 0 68 Crystallised Demerara ... 16/6 18/6... 17/0 19,0 ... 13617/0 ... 15/6 18/6 
‘ get ag egg a any © 98.0 98.G 940 9 0 a a 4 ee a. ge “ae se as Os m, aa ea 
oe eo — ¥o0.30 ter-twist, itto 1@ 9} ; ‘in n ves, f.o.b. > sa  - 
the $6-in, 66 reed, Printer, 29 yde,4lbetess'¢ i1¢ iach So MS Java afloat, Nos. 15 to 16 170. 156160 133136. 146 149 
: Sh Xe? 27-in, 72 reed, ditto, 5 lbs 2 ozs 5 14) 6 4 5 3146 18'S 14 5 4 Tate's Cubes, No. 1 ...... 21/9 20/o 18/9 ese 20/6 
PE GL. pepe they oe PN _ | 70.7017 0'7 0 |, 29geety-—The business for arrival has amounted to 6,000 or 7,000 
' } : 40-in, 66 reed, ditto, ditto, 8 Ibs 12 oes......| 7 10}, 7 10}| 7 10} 7 104! 7 10} 7 103 | tons. Cane at 10s 6d to 11s, March-May, per steamer. . 

et in, 72 reed, Sp Bio. oe je 9 3 | 9 3 | 93,93 | 93.938 Mauritius.—1,859 bags, by auction, part sold at 17s 6d for — 
, . ‘ . ' j . . ‘ . i 12 
hate DIN sccecneodercionielingsionernats 646 W666 8 6 8 ee - inoenats cxyotemined, Sy private contract, and 18s 

2 3 , : Egyptian.—1,000 tons syrups have sold, to arrive, at 11s 3d. 

watts it: ie Ree Previous Years. Pernam.—600 tons old import at 16s. — . : 

i <i — eo? Yi Bee eer RET Java Cargoes.—One of 1,490 tons, off the coast, at 17s, for Bristol ; 
ae __ Corresponding Week in — one of 2,100 tons at 16s 9d, for Leith. k’ 
PeSS 1gsy.'| 1888. | 1887. | 1886. | 1885, ‘ Refined.—Stoved goods have met a steady sale at last week's 
. : s Sh ae a =f =o | at = — Pieces ae here and in the Clyde market- - 
a | & sd is dis s d|/s dis d | moderate extent of business in foreign refined. ussian crystals 

3 eee — id 4 aH oan 7 re . | ; on ° . ats at 17s 6d, c.f. andi. terms. French loaves and fine cubes 
~ Pernambuco fair............| 0 64 | 0 5§ | 0 58 0 bf 0 of 0 = 
ve Ditto, good fair..............| 0 €} | 0 Gre) 0 ote © 54, 0 ri 0 a Beet Sugar has hardened in frice, and the market is rather active. 
nn vaee ae |S | ome SiS Sie we German, 15s1}d. New crop quoted 13s 39d per ewt, f.0.b. 
96-in, 66 reed, Printer, 29 yds,4lbe20n8|4 14/4 O14 016 tb, ; - 3 RUM.—There has not been any business reported in Jamaica, of 
27-in, 72 reed ditto, Sibs2ozs| 5 14 | 5 O| 410))5 0 | 41056 o | Which there is a full stock. The supply of other West India con- 
89 in, 60 reed, Gold End Shirtings, 37} tinues light, and 300 puncheons Demerara have sold at ls 4d to 
seis canned dines feb SE en Seinintate 7 1 ary 6 9'6 6/7 6i7 1h is 44d per galion proot, 
doin, 72 reed; ditto, ditso 9 tbs 5 oss H . 90 H 3 H Hy H ° 5. c0c04.—Importers continue to meet the market. There is, how- 
80-in, 44 d, Red End Long | ever, rather more demand for West India, at the recent moderate 
FOI PRB ccccccccesnrvccemennesncesesreenes 6 14/6 3'6 14)8 7h5 9 | 5104 quotations. On Tuesday 3;397 bags Grenada néarly all sold : low 
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to good ordinary, 53s to 58s 6d ; middling to fair, 59s to 62s ; good 
to fine, 62s 6d to 668. Of 1,138 bags Trinidad, fully two-thirds 
found buyers on previous terms. . 220 Dominica brought 54s 
to 56s 6d ; good to fine, 60s to 62s 6d. 61 bags St Lucia, 57s to 
58s. Recent arrivals of West India have swollen the stock to 
57,000 bags. 641 bags Ceylon went rather dearer, chiefly at 78s 
to 83s 6d, with some tine as high as 88s. 489 Guayaquil were 
chiefly bought. Small lots of other foreign included Carupano at 
70s, and Surinam at 55s per cwt. 

COFFEE.—There has been some increase of supply, which brought 
down prices for the week about 2s to 3s, or in several cases more, 
and the ‘‘ terminal” market here is rather lower. The Brazil advices 
show a diminution of receipts at the two ports with falling stocks, 
and the unfavourable reports of the crop are not contradicted. At 
auction, 126 casks 44 barrels 29 bags Ceylon found buyers : small, 
92s to 97s 6d; low middling to middling colory, 96s to 99s; good 
middling to bold, 100s 6d to 106s ; good to fine bold, 107s to 113s. 
905 bags Singapore were bought in above the value. 647 ba 
colory Java part sold at 99s 6d to 102s for medium to bold. 2730 
bags East India included Coorg: greyish, 948 to 99s 6d; bold 
colory, 104s to 108s; middling, 99s 6d to 102s; small, 89s 6d to 
98s 6d. Mysore : chiefly Coorg kinds, medium, 94s 6d to 105s 6d ; 
bold, 100s to 120s 6d; small, 91s to 9886d. Cannon’s Mysore, 
1238 6d to 1248 6d. 1,048 bags African sold at 76s to 77s 6d. 
164 half-bales Mocha withdrawn above the value. 24 casks 667 
barrels 231 bags Jamaica : ordinary to good ordinary mixed, 81s to 
85s; fine ordinary, 86s to 92s; greyish and low middling to 
middling, 92s 6d to 100s; good colory, 107s 6d to 108s 6d. 10,836 
bags foreign descriptions went as follows : Costa Rica, middling to 
bold, 137s ; small, 105s; pale, 90s to 95s ; mixed and palish, 92s to 
95s ; Guatimala, 93s to 99s ; bold, 100s to 103s ; ordinary pale to fine 
ordinary, 85s 6d to 89s 6d; New Granada, low and palish, 86s to 
91s; grey to good bold, 91s 6d to 100s; other Central America, 
90s 6d to 98s; La Guayra, 90s 6d to 99s; ordinary, 87s to Ys. 
4,915 bags Brazil partly found buyers mostly at 77s to 82s for low to 
fair Rio. 


Imports and De.iverizs of Corrss in London to March 9, with Stocxs on 


1889. 1888. 1887. 1886. 

Tons. Tons. Tons. Tons. 

ee Ws sarhenersoemaes 9,610 ... 6,000 ... 8160 ... 5,800 

Delivered for home consumpn. 2,430 ... 2590 .. 2140 .. 2.500 

“ » © OXport............. O500 ... 4230 .. 6080 .. 3720 

| Rp pe FAP Se oa .» 10,910 ... 8,760 ... 9,400 

Mid. plantation Ceylon..percwt 96/99/ ... 72/75/ ... 82/ 85/ ... 65/ 72/ 
Delivered last week 850 tons, against 670 a and 820 tons in 1887 and 1886 

ively. 


Cuiosine Prices or Fatr Cuanneu Rio, quoted by the London Produce 


Clearing-House. 
Mar.-Apl. May-July Aug.-Oct. Nov. Dec. 
NR  isnicscsscestisadeses 78/ 73 ... 79'6 79:6 ... 80/6 80/9... 81/8... 81 
Last Friday ...... 0.0... 79/6 80/0 ... 80/3 81/3... 81/9 83/0... 83/3 .. 83/6 


TEA.-Supplies have been in excess of demand, with a dull and 
unsettled market. Fine grades of Ceylon and Indian support 
their position through the comparative smallness of supply, but 
low and medium sorts of the latter had to be bought in freely. 
The public sales during the week amounted to 25,232, and 9,729 
packages respectively. Of Java, 3,182 packages went in the same 
manner. The market for China imports does not show any change 
for the better. There is little passing by private contract. At 
auction 28,784 packages went at irregular and occasionally easier 
rates for congou. Old red leaf sold at 44d per lb. 

RICE continues very firm, but there is not any speculative 
activity in the market. During the week one steamer cargo of 
Necrancie sold, viz., 2,500 tons, March sailing, at 7s 2}d for 
Antwerp. Exports of Burmah rice to Europe are so far less than 
in 1888. There has been a moderate inquiry for cleaned rice on 
former terms. ; 

SAGO is rather higher, with a decreasing stock. 775 bags, by 
auction, partly sold, at 12s to 12s 6d per cwt, for good ree 

TAPIOCA.—1,250 bags Sin re, by auction, were taken in at 
28d to 23d per lb. “B82 hee rl found buyers. Seed, 19s to 
19s 6d, being lower. A few bullet of dull colour brought 22s 
per cwt. 

NUTMEGS have met some inquiry by private contract. 64 cases 
Penang at public sale were bought in. 7 cases 48 boxes wild with- 
drawn. 25 packages West India sold from 2s 4d to 3s 4d per Ib. 











|| Java have sold at 2s 9d and 2s 10d per Ib. 





MACE.—36 cases Penan g by auction chiefly sold at 2s 6d to 2s 9d 


| for low and red, being firmer rates. 41 cases wild Bombay partly 


met buyers at 7d to 9d for broken and ordinary quality. 40 cases 

CLOVES.—At auction, 516 bales Zanzibar part sold at jd reduc- 
tion: from 7}d to 77d; fair to good, 8d to 8jd. The market i* 
dull. Of 15 cases Penang, 2 cases realised 1s per lb. 

GINGER unsettled and easier for Cochin. 180 bags 716 
robins in the weekly sales went as follows: rough, new crop, 17s 6d 
to 19s 6d. 42 cases: small cut, 25s ; mixed bold, 54s per cwt. 

PIMENTO.—Business has been done by private contract at firm 
rates, but the market is again quiet. 756 bags offered yesterday, 
about half found buyers at 3d to 3gd per lb. 

BLACK PEPPER.—About 130 tons Singapore have sold, to arrive, 





at 644d to 744d. A considerable quantity of Acheen, on the spot, 
at of to eat low and dusty at to Std. 783 bags, by auction, 
were chiefly taken in. Of 375 bags Singapore, a few lots bought 
at 98d ; on the spot and to arrive, 7d to 7$d. 120 bags Alleppy 
were bought in at 73d to 74d per Ib. 

“9 , isa. 1887. 1886. 





WHITE PEPPER.—Sales in 
arrive at 10}jd; on the.s 
auction, were chiefly wi 


Penang at 93d to 9;,d. Singapore to 


ee eek, SE 


Of 216 bags Singapore, 50 bags sold from d to 10gd. 100 
bags Siain were ught in at 102d per Ib. as 
Stock anp Price or Wutre Peprer. 
1889. 1888. 1887, 1886. 
NONE 5.5.’ Ades idcdentsicdde tkeleeds tons 1,118 ...... 1500 ...... FO sists 633 
White Singapore.............0.0. perlb 103d ... 1ljd Llgd ... 1051/04 1034 10jd 


FRUIT.—Clearances are small, also the stock of currants and 
Valencia raisins. The market has been firm, with a few sales in 


the former at last week’s rates. Sultana raisins have sold at 26s to 
27s per cwt. 


NITRATE SODA is steady at the quotation. 

SHELLAC.—Speculative prices have run up several shil with 
sales to yesterday of about 4,700 cases, the bulk TN ange 
at 77s to 80s, April to June. AC garnet, 62s to 63s 6d, June. 
Tuesday futures went lower, owing to the flat tone of the public 
sale, but afterwards recovered. 1 cases catalogued on Tuesday, 
nearly half sold. Good orange, 87s; second, 72s to 77s; ordinary 


and out of condition, 668-to 70s; fine button, 978; third, 77s per 
cwt. 


INDIGO.—East India is firm. Declarations for the public sale, 
which commences on the 8th proximo, are 7,350 chests. 

OTHER DRYSALTERY GOODS.—Small sales reported in bier on 
the spot, at 268 6d. 400 tons to arrive at 6d to 3d. 383 
bales by auction, “‘ without reserve,” sold at 25s 9d to 26s, with all 
faults. 1,077 boxes cutch, “ without reserve,” went at irregular 
see 260 bags Bengal turmeric sold, “without reserve,” at 

9d to 9s per cwt. 

DRUGS.—Aloes steady. Balsam capivi extremely scarce. Bark, 
in — sale last Tuesday, 2,200 packages East Indian cinchona, 
and 65 pack South American were sold at rather better prices. 
Camphor firmly held. Gum Arabicum, East Indian descriptions, 
lower. Olibanum dearer. Kowri sold at irregular rates. Essential 
oils mostly neglected. Opium very quiet. ubarb and ipecacu- 
anha steady. Musk not much demand. Senna, Tinnevelly, woot 
green leaves, scarce and wanted, inferior qualities sold in last drug 
sale below valuation. 

CHEMICALS.—The tendency of prices has been in favour of buyers 
with quiet markets. Tartaric acid sells at the decline quoted. 
Citric slow. Chlorate potash, 43d. Bleaching powder weaker. 
Sulphate ammonia steadier at some revovery. No change has 
transpired in sodas. Foreign quinine on the spot dull, and a sale, 
made in German down to Is Ojd. Sulphate copper has not 
supported late extreme prices. 

INDIA-RUBBER quiet and unchanged. 


GUTTA-PERCHA finds ready buyers, at high prices, for anything 
ef desirable quality. 

METALS.— Further depression in the speculative prices of copper 
has been the principal event of the week, with fluctuations 
influenced by the news from Paris, &c. On Monday G.O.B. touched 
£51, afterwards run up £6 or more, and eer: Ogee: again made 
at and under £51 cash. Sellers all the year at £47. English has 
fallen heavily, but prices are still ly nominal. The unsettled 
state of the copper market has its effect u other metals. 
Imported tin is easier, although the statistical position appears 
sound. Straits £94 5s to 10s ; three months, £95 7s 6d. 
Banca, 574fl. Spanish lead meets rather more inquiry at easier 
rates, Antimony firm at £48. Quicksilver steady, with sales in 
the open market nearly up to the importers’ price of £7 15s. 
There is not any feature to report in spelter. The market for 
Scotch pig-iron is gradually rising. Yesterday sales were made 
in Glasgow as high as 44s 3d, cash. 


LINSEED.—Importers have very low prices, at which 
there has been weahae more ples poet American. Calcutta, 
ex ship, 39s 6d; February shipment, 40s ; ae to June, 37s 104d 
to 38s. Bombay has sold at 39s 6d to 39s 9d. In Hull prices are 
rather above those of London. No La Plata seed offered under 
38s 3d spring shipment, Black Sea is quoted at 40s to 40s 6d. 


oILs.— During the week linseed has declined 5s, and there is a 
fair supply. Market now quiet. On the spot, £18 to £18 2s 6d; 
May-June, £19; last four months, £18 15s to £19. Hull, without 
casks, £17 178 6d. Exports from the latter port are small by contrast 
with 1888. English brown rape shows a rather sharp recovery on 
the depressed quotations of last week, being scarce. On the 
spot, 15s to £27; forward prices are low: May to August, 

25 10s; last four months, £24. Cocoa-nut continues slow at 
last week’s quotations are not supported. No Ceylon offered to 
arrive at late low prices. Palm, Yiews about £23 10s to £24. 
Business in olive chiefly restricted to Mogadore, which has sold 
in quantity at £30 to £30 5s. Sperm is held for about £51 per 
gun. 


A 


wre bid ve OBL; Apell to June, BU. Ramian, about S4d'to bpd. 
sia te Set lost foot mouths, 30x Gd to Me 92: Present 
visible supply, 15,700 barrels, against 22,400 barrels same time 
get change has transpired during the week. 
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These figures show :— 
date last of ...bales 72,450 
A decrease rane eee ae the gl ae year 70080 


27,320 
An increase of actual exports of ‘ 
A Georease in BrCOk Of  ....ccccccessesecsesecessessescnscescecseseeeceenee sennecsansnens: sesavee 177 820 


In speculation there is a decrease of 16,210 bales. The import® 
this week have amounted to 86,002 tales, and the quantity of 


advices to date) is 164,000 bales, against 114,000 bales at the corre- 
sponding period last year 


Cotton has been in moderate uest, and the market freely 
supplied at previous rates. Sea Island has been in limited 
demand ; quotations are without e. American has been 

uiet throughout the week, with the tendency of prices rather in 

vour of buyers. In Brazilian the business is small, without 
c in prices. Egyptian has been in only limited demand, 

d dull m ps at the quotations. Peruvian and African remain 
in moderate request at previous rates. For East Indian the 
demand has been moderate. Quotations remain unchanged. 


“Futures.”—The market has been quiet throughout the week 
and prices have given way 3-64d to 4-64d per lb from last Thurs- 
day’s Circular rates, the tone being steadier at the close. The 
closing values are—Delivery : American, any port, l.m.c., March, 
5 40-64d to 5 41-64d; March-April, 5 40-64d to 5 41-64d ; April- 
May, 5 40-64d to 5 41-64d; May-June, 5 41-64d to 5 42-64d; June- 
July, 5 42-64d ; July-August, 5 43-644; August-September, 
5 40-64d ; September 5 40-64d ; September-October, 5 2/-64d to 
5 28-64d ; October-November, 5 21-64d per lb. The following 
transaction has taken place in East Indian—Shipment: M.G. 
Broach, fine, f.g.c. February-March 5d per Ib. 


The amount of cotton forwarded this week is 79,469 bales, and 
actually exported 8,804 bales. The decrease of stock this week is 
2,270 bales. The sales amount to 46,800 bales, of which 1,130 
are on speculation, and 1,710 declared for export. 











MANCHESTER, March 14. 


Our market has presented a quieter aspect throughout the week, 
and sales altogether will not have taken off the production. Cotton 
quotations remain unaltered. For cloth the demand has only been 
limited. Shirtings have sold for China and Japan, though not in 
large quantities, and about an average business has gone through 
in printers and miscellaneous goods for dyeing and finishing 
for South America, Egypt and Levant. Home houses have made 
more frequent inquiries, but transactions were e>ldom important. 
Prices are, however, most unsatisfactory to manufacturers, and a 
lessened production is looked for unless there is an early revival 
in trade. Yarns for export have been in poor request from all 
quarters. Offers for India and Japan were to be met with, but 
oresent prices not boing, aptsinntie, only limited lots changed 

ands. ‘(:lasgow houses have brought more freely of Turkey Red 
yarns. Continental merchants appear to have satisfied their 
wants. Yarns for home consumption have again moved slowly, and 
manufacturers seem determined to buy as little as possible. Well- 
known spinnings, say, 34’s to 44’s_ twist, keep in request and 
bring full rates, but corresponding wefts are in more abundant 
supply, and the tendency is against sellers. Fine yarns dull and 
rather irregular. The market to-day was without animation, 


but Tuesday’s prices have been insisted upon where business 
resulted. 


(1.) Comparative Statement of the Cotton Trade. 















































| Price Previous Weeks in 1889. 
MA" | Price; Price, Price, Price, Price 
\ 1989. | Mar. | Feb. Feb. | Feb. . Feb. 
— acne | 7 | 2 | 2. | | 7. 
Bh. \s dis dis d sdisdind 
Raw Cotton— Upland, middlin per lb, 0 544 0 544) 0 58 0 5%) © 5% O 5E 
_ Ditto, good middling.......... 0 543 0 548, 0 5% 0 Ste 0 5t@ O 53 
—_ Pernambuco fair............... O 68! 0 Brg! 0 Grs 0 Crs! 0 Bre O Bre 
. _ Ditto, good fair ............... 0 64 U0 6yg| 0 63 O68 | 6 6% 0 6% 
Yarns—No.40 Mule-twist, fair,2nd quality 0 9§ 0 9% G 94 0 9} 0 94 0 9} 
—  No.30 Water-twist, ditto (€ 9/0 9\0 8% 6 3 0 8) 6 33 
26-in, 66 reed, Printer, 29 yds,4Ibs20z8 4 1364 1454 1444641441 
27-in, 72 reed, ditto, 5 Ibs 20z8 5 145 14) 5 i } if 5 1452 
39-in, 60 reed, Gold End Shirtings, 374 | | 
eo yards, 8 108.4 OB am inons pepentinibes 3 de : 1/70 70'70'70 
in, 66 reed, ditto, ditto, O€S...... | 7 104) 71 0 
40-in, 72 reed, ditto, ditto, 9 Ibs 5 ozs...... 9 3) 9 3 9 “y oS eg ay 
89-in, 44 reed, Red End Long Cloth, 36 | 
ee A _, RCE LTR EIS CRASS 6 146 14.6 16 463 6 8 
(I1.) Comparison with Previous Years. 
| Price | Corresponding Week in 
\Mar 14, ~ 4 
| 1889. | 1888. | 1887. | 1886. | 1885. | 1886. 
|e da is d\s dis djs disd 
Raw Cotton—Upland, middling..perlIb, @ 514 © tvs 05% 0 5/9 63,0 5 
= Ditto, iddling ......| @ E44, 0 5% C Sy 0 51) 06% 0 6 
= Pernambuco fair............| 0 ob | 058 | 0 58 0 5 0 68: 0 
a Ditto, good fair... (© | 0 Gre) O Sty G 54 0 of 0 
Yarns—No.40 Mule-twist,fair,.ndquality| © $3 © 8% 0 81/0 81/0 91 0 
— _ No.30 Water-twist, ditto (0 9 |0 8)0 8/0 8\c 8}o0 9 
26-in, 66 reed, Printer, 29 yds,4lbs2ozs| 4 14,4 0|4 0/4 14) 310) 4 0 
27-in, 72 reed ditto, Sibs2ozs| 5 14,5 0| 410))5 0/410) & 0 
89 in, 00 reed, Gold End Shirtings, 37} 
= Yards, BIDE 4 O28 ...4....00000--cererersenee 7 1 (6106 9/6 6i7 617 
40-in, 66 reed, ditto, ditto, 8 Ibe 12 ozs ...| 710} |7 9/7 617 4469/17 9 
Bay ek, Sip Sens. 8 Be Som...|9 3 (9 0|8 91/8 6\9 0\9 38 
80-in, 44 Red End Long Cloth, 36 | 
yards, 9 16............0..00004 6 1416 8'6 15 735 9 | 5 105 











THE WOOL TRADE. 


There is no alteration to note this week in English wool. Trade 
still keeps very quiet, although a fair consumptive demand is 
reported and prices keep steady. Bristol fair has gone off very 
slowly for fleeces, but skin w were in fair demand, and were 
mostly cleared. Buyers pressed very hard fora slight reduction in 
values. 


Our Bradford correspondent writes :—There continues to be g 
ae business done here, principally in colonial wools and in yarns 
and stuffs made therefrom. alues remain remarkabl steady, 
There has been almost no fluctuation in yarn prices since the begi 
ning of the year. Just at this time, between one series and another 
of London sales, an occasional seller is met with who must get his 
money round, and will make a fractional concession ; but these 
cases are exceptional, and firmness is the rule. English wool also 
is unchanged. Bristol fair has gone dearer than this market, and 
sellers are encouraged to hold to late rates. Alpaca is Fe 
dearer, and 800 bales are — sold at 12d per pound. The 
export yarn trade is slow. rders are miscellaneous, but generally 
quite small. In manufactured goods business —_ a up remarkably 
well. Makers of cashmeres and bright fancy dress goods, also 
linings and worsted coatings, keep very busy. The home and 
United States markets are the best customers. Heavy goods for 
the East are much neglected. 





n- 








JUTE, HEMP, AND FLAX TRADES. 


Sales of jute have been quite unimportant during this week. 
Fine qualities on the spotfirm. In Calcutta freights and exchange 
are higher. Consumers have not bought jute for arrivals. Ship- 
ments from Calcutta to Europe have been during the past seven 
months nearly 450,000 bales in excess of the same period in 1887-8. 
In Dundee trade is satisfactory, the demand for goods keeping pace 
with production. 

The flax markets have not varied during the week, the tone of 
business being quiet. Arrivals are still delayed. The Russian 
exchange has been more favourable, admitting of some transactions. 

There is a cessation of activity in the market for Manila hem 
Consumers here buy sparivgly, although stocks are at a low ebb, 
and the Americen demand seems to have abated. During the past 
fortnight 3,000 bales sold, to arrive, at £52 10s for good brown, 
£53 10s to £54 for seconds, £56 to £56 15s for current, and £57 to 
£58 per ton, c.f. and i. terms, for superior marks. 











COLONIAL AND FOREIGN PRODUCE MARKETS. 


Mincing Lane, Friday. 
For Reports of this Day’s Markets, see ‘‘ Postscript.” 


SUGAR.—The market has been strong, with more buying. Prices 
of Beet have again hardened, while refined has not experienced any 
change on the advance last quoted. Business in the former is still 
chiefly speculative. Cane jagyery has sold for arrival on fully 
last week’s terms, also other low brown kinds, on the spotand afloat. 
Crystallised West India is in better demand, with numerous sales, 
at 17s 14d to 18s for Demerara. Some Trinidad sold at 16s 74d to 
18s3d. Syrups, 12s 6d to 15s 6d. Refiners’ yellow crystals, which 
compete with these, sell at 16s 6d to 18s 9d. Muscovada kinds are 
scarce, the import having nearly ceased. Two cargoes Java off the 
coast have sold for the United Kingdom on former terms. Foreign 
refined has met a moderate inquiry. 


Imports and De.ivertes of Suear in London to March 9, with Stock in he 
Public Warehouses at the same date. 
1889. 1888 


4 1887. 1886. 
Imported ..............toms 53,700 ... 51,950 ... 55,600 ... 80,200 
ee .. 49900 ... 49,300 .. 59,900 56,600 
eee Clee ee 112,300 
SE CMEIES "-Soclotasccen ances 150,650 ... 218,800 ... 195,000 302, 
Madras Jaggery...percwt 10/611/0 ... 9/6 10/0 ... 8/3 89 ... 1011/0 
Good brown West India... 14/6150 .. 140... 106 11/0 .._ 12/6 13/0 
Crystallised Demerara ... 16/6 18/6... 17/0 19,0 ... 13/617/0 ... 15/6 18/6 
Beet, 88 per cent. f.o.b.... 151} .. 146 10/9 12/3 12/4 


Fine French loaves, f.0.b. 189190 |... 179 183... 149 15/3... 17/6 18 
Java afloat, Nos. 15 to 16 170... 15/6 16/0 ... 13/3 13/6... 14/6 14/99 
Tate's Cubes, No. 1 ...... ie. De we. 2 xc 20/6 

Jaggery.—The business for arrival has amounted to 6,000 or 7,000 
tons. Cane at 10s 6d to 11s, March-May, per steamer. ’ 

Mauritius.—1,859 bags, by auction, part sold at 17s 6d for grainy 
and 18s paid for white crystallised, by private contract, and 12s 6d 
for syrups. 

Egyptian.—1,000 tons syrups have sold, to arrive, at 11s 3d. 

Pernam.—600 tons old import at 16s. ° 

Java Cargoes.—One of 1,490 tons, off the coast, at 17s, for Bristol ; 
one of 2,100 tons at 16s 9d, for Leith. 

Refined.—Stoved goods have met a steady sale at last week’s 
prices. Pieces are dearer here and in the Clyde market. 
moderate extent of business in foreign refined. Russian erystals 
“a at 17s 6d, c.f. and i. terms. French loaves and fine cubes 

rm. 

Beet Sugar has hardened in rrice, and the market is rather active. 
German, 15sl}d. New crop quoted 13s 39d per ewt, f.o.b. 

RUM.—There has not been any business reported in Jamaica, of 
which there is a full stock. The supply of other West India con- 
tinues light, and 200 puncheons Demerara have sold at Is 4d to 
1s 44d per galion pth 

c0c04.—Importers continue to meet the market. There is, how- 
ever, rather more demand for West India, at the recent moderate 
quotations. On Tuesday 3,397 bags Grenada néarly all sold : low 
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to good ordinary, 53s to 58s 6d ; middling to fair, 59s to 62s ; good 
to fine, 62s 6d to 66s. Of 1,138 bags Trinidad, fully two-thirds 
found buyers on previous terms. . 220 bags Dominica brought 54s 
to 56s 6d ; good to fine, 60s to 62s 6d. 61 bags St Lucia, 57s to 
58s. Recent arrivals of West India have swollen the stock to 
57,000 bags. 641 bags Ceylon went rather dearer, chiefly at 78s 
to 83s 6d, with some tine as high as 88s. 489 Guayaquil were 
chiefly bought. Small lots of other foreign included Carupano at 
70s, and Surinam at 55s per cwt. 

OOFFEE.—There has been some increase of supply, which brought 
down prices for the week about 2s to 3s, or in several cases more, 
and the ‘‘ terminal” market here is rather lower. The Brazil advices 
show a diminution of receipts at the two ports with falling stocks, 
and the unfavourable reports of the crop are not contradicted. At 
auction, 126 casks 44 barrels 29 bags Ceylon found buyers : small, 
92s to 97s 6d ; low middling to middling colory, 96s to 99s ; good 
middling to bold, 100s 6d to 106s; good to fine bold, 107s to 113s. 
905 bags Singapore were bought in above the value. 647 ba 
colory Java part sold at 99s 6d to 102s for medium to bold. 2730 
bags East India included Coorg: greyish, 948 to 99s 6d; bold 
colory, 104s to 108s; middling, 99s 6d to 102s; small, 89s 6d to 
98s 6d. Mysore: chiefly Coorg kinds, medium, 94s 6d to 105s 6d ; 
bold, 100s to 120s 6d; small, 91s to 98s6d. Cannon’s Mysor 
123s 6d to 1248 6d. 1,048 bags African sold at 76s to 77s 6d. 
164 half-bales Mocha withdrawn above the value. 24 casks 667 


| barrels 231 bags Jamaica : ordinary to good ordinary mixed, 81s to 


85s; fine ordinary, 86s to 92s; greyish and low middling to 
middling, 92s 6d to 100s; good colory, 107s 6d to 108s 6d. 10,836 
bags foreign descriptions went as follows : Costa Rica, middling to 
bold, 137s ; small, 105s; pale, 90s to 95s ; mixed and palish, 92s to 
95s ; Guatimala, 93s to 99s ; bold, 100s to 103s ; ordinary pale to fine 
ordinary, 85s 6d to 89s 6d; New Granada, low and palish, 86s to 
91s; grey to good bold, 91s 6d to 100s; other Central America, 
90s bd to 98s; La Guayra, 90s 6d to 99s; ordinary, 87s to 91s. 
4,915 bags Brazil partly found buyers mostly at 77s to 82s for low to 
fair Rio. 


Imports and DELiverizs of eae London to March 9, with Stocks on 


1889, 1888. 1887. 1886. 

Tons. Tons. Tons. Tons. 

et ey Lee le 
Delivered for home consumpn. 2,430 ... 2590 ... 2,140 .. 2500 
“s a eee «- 4220 ... 6,080 .. 3,720 
III o. wivntineks cc nd ean wintaentnees 9850 ... 10910 .. 8,760 ... 9,400 


Mid. plantation Ceylon..percwt 96/99/ ... 72/75/ ... 82/ 85/ ... 65/ 72/ 


Delivered last week 850 tons, against 670 tons and 820 tons in 1887 and 1886 
respectively. 
Cuiosina Prices or Fatr CuaNnnen Rio, quoted by the London Produce 


Clearing-House. 
Mar.-Apl. May-July Aug.-Oct. Nov. Dec. 
EE iiccinisassncsheucnens 78/ 783 ... 796 79:6 ... 80/6 80/9... 81/3... 81/3 
Last Friday ...... 0.0... 79/6 80/0 ... 80/3 81/3... 81/9 83/0... 83/3 .. 83/6 


TEA—Supplies have been in excess of demand, with a dull and 
unsettled market. Fine grades of Ceylon and Indian support 
their position through the comparative smallness of supply, but 
low and medium sorts of the latter had to be bought in freely. 
The public sales during the week amounted to 25,232, and 9,729 
packages respectively. Of Java, 3,182 packages went in the same 
manner. The market for China imports does not show any change 
for the better. There is little passing by private contract. At 
auction 28,784 packages went at irregular and occasionally easier 
rates for congou. Old red leaf sold at 44d per Ib. 

RICE continues very firm, but there is not any speculative 
activity in the market. During the week one steamer cargo of 
Necrancie sold, viz., 2,500 tons, March sailing, at 7s 24d for 
Antwerp. Exports of Burmah rice to Europe are so far less than 
in 1888. There has been a moderate inquiry for cleaned rice on 
former terms. 

SAGO is rather higher, with a decreasing stock. 775 bags, by 
auction, partly sold, at 12s to 12s 6d per cwt, for good small. 

TAPIOCA.—1,250 bags Singapore, by auction, were taken in at 
28d to 23d per lb. 882 bags pearl found buyers. Seed, 19s to 
19s 6d, being lower. A few bullet of dull colour brought 22s 
per cwt. 

NUTMEGS have met some inquiry by private contract. 64 cases 
Penang at public sale were bought in. 7 cases 48 boxes wild with- 
drawn. 25 packages West India sold from 2s 4d to 3s 4d per Ib. 














MACE.—36 cases Penan g by auction chiefly sold at 2s 6d to 2s 9d 
for low and red, being firmer rates. 41 cases wild Bombay partly 
met buyers at 7d to 9d for broken and ordinary quality. 40 cases 
Java have sold at 2s 9d and 2s 10d per Ib. ere 

CLOVES.—At auction, 516 bales Zanzibar part sold a uc- 
tion: from 7}d to 73d; fair to good, 8d to Sid. The market i® 
dull. Of 15 cases Penang, 2 cases realised 1s per lb. 

GINGER unsettled and again easier for Cochin. 180 bags 716 
robins in the weekly sales went as follows: rough, new crop, 17s 6d 
to 198 6d. 42 cases: small cut, 25s ; mixed bold, 54s age s 

PIMENTO.—Business has been done by private contract at firm 
rates, but the market is again quiet. 756 bags offered yesterday, 
about half found buyers at 3d to 39d per lb. 

BLACK PEPPER.—About 130 tons Singapore have sold, to arrive, 
at 644d to 774d. A considerable quantity of Acheen, on the spot, 
at aff to 6d ; low and dusty at Sha to 5d. 783 bags, by auction, 
were chiefly taken in. Of 375 bags Singapore, a few lots bought 
at 98d ; on the spot and to arrive, 7d to 7$d. 120 bags Alleppy 
were bought in at 73d to 74d per Ib. 





e,} and out of condition, 668 to 70s: fine button, 978; third, 77s per 


WHITE PEPPER.—Sales in Penang at 92d to 9;,d. Singapore to 


arrive at 10}§d; on the -s 10}4d to 103d-per tb. 482 b 
auction, were chiefly wi ri A fe," ae realised 


nD 95 
Of 216 bags Singapore 50 ap sold from 10}}d to 10gd. 100 
ug 


bags Siam were in at 103d per Ib. 
Stock anp Prick or Wire PEpPer. 
1889. 1888. 1887. (1886. 
ORIN Giicecicte dni didnot bikin abicheed tons 1,118 ...... 1500 ....... i Ea 633 
White Singapore...............0. perib 103d ... 1llgd gd ... 1/05 1/04 109d 10)d 


FRUIT.—Clearances are small, also the stock of currants and 
Valencia raisins. The market has been firm, with a few sales in 
the former at last week’s rates. Sultana raisins have sold at 26s to 
27s per cwt. 

NITRATE SODA is steady at the quotation. . , 


SHELLAC.—Speculative prices have run up several shillings, with 
sales to yesterday of about 4,700 cases, the bulk TN ome 
at 77s to 80s, April to June. AC garnet, 62s to 63s 6d, June. 

Tuesday futures went lower, owing to the flat tone of the public 
sale, but afterwards recoyered. 1,506 cases catalogued on Tuesday, 
nearly half sold. Good orange, 87s ; second, 72s to 77s; ordinary 


cwt. 


INDIGO.—East India is firm. Declarations for the public sale, 
which commences on the 8th proximo, are 7,350 chests. 


OTHER DRYSALTERY GOODS.—Small sales reported in gambier on 
the spot, at 26s 6d. 400 tons to arrive at 25s 6d to 268 3d. 383 
bales by auction, “ without reserve,” sold at 25s 9d to 26s, with all 
faults. 1,077 boxes cutch, “ without reserve,” went at irregular 
prices. 260 bags Bengal turmeric sold, “ without reserve,” at 
8s 9d to 9s per cwt. 

DRUGS.—Aloes steady. Balsam capivi extremely scarce. Bark, 
in —_ sale last Tuesday, 2,200 packages East Indian cinchona, 
and 65 packages South American were sold at rather better prices. 
Camphor firmly held. Gum Arabicum, East Indian descriptions, 
lower. Olibanum dearer. Kowri sold at irregular rates. Essential 
oils mostly neglected. Opium very quiet. ubarb and ipecacu- 
anha steady. Musk not much demand. Senna, Tinnevelly, good 
green leaves, scarce and wanted, inferior qualities sold in last drug 
sale below valuation. 

CHEMICALS.—The tendency of prices has been in favour of buyers 
with quiet markets. Tartaric acid sells at the decline quoted. 
Citric slow. Chlorate potash, 43d. Bleaching powder weaker. 
Sulphate ammonia steadier at some recovery. No change has 
transpired in sodas. Foreign quinine on the spot dull, and a sale 
made in German down to ls Ojd. Sulphate copper has not 
supported late extreme prices. 

INDIA-RUBBER quiet and unchanged. 


GUTTA-PERCHA finds ready buyers, at high prices, for anything 
ef desirable quality. 

METALS.— Further depression in the speculative prices of copper 
has been the principal event of the week, with fluctuations 
influenced by the news from Paris, &c. On Monday G.O.B. touched 
£51, afterwards run up £6 or more, and yesterday sales again made 
at and under £51 cash. Sellers all the year at £47. English has 
fallen heavily, but prices are still ly nominal. The unsettled 
state of the copper market has ite effect upon other metals. 
Imported tin is easier, although the statistical position appears 
sound. Straits £94 5s to £94 10s; three months, £95 7s 6d. 
Banca, 57}fl. Spanish lead meets rather more inquiry at easier 
rates, Antimony firm at £48. Quicksilver steady, with sales in 
the open market nearly up to the importers’ price of £7 15s. 
There is not any feature to report in spelter. The market for 
Scotch pig-iron is gradually rising. Yesterday sales were made 
in Glasgow as high as 44s 3d, cash. 

LINSEED.—Importers have very low prices, at which 
there has been seeker more pase grote for American, Calcutta, 
ex ship, 39s 6d; February ry 40s ; oom to June, 37s 104d 
to 38s. Bombay has sold at 6d to 39s 9d. In Hull prices are 
rather above those of London. No La Plata seed offered under 
38s 3d spring shipment. Black Sea is quoted at 40s to 40s 6d. 

orts.—During the week linseed has declined 5s, and there is a 
fair supply. Market now quiet. On the spot, £18 to £18 2s 6d; 
May-June, £19; last four months, £18 l5sto £19. Hull, without 
casks, £17 178 6d. Exports from the latter port are small by contrast 
with 1888. English brown rape shows a rather sharp recovery on 
the depressed quotations of last week, being scarce. On the 
spot, £26 15s to £27; forward prices are low: May to August, 

25 10s; last four months, £24. Cocoa-nut continues slow at 
last week’s quotations are not supported. No Ceylon offered to 
arrive at late low prices. Palm, os about £23 10s to £24. 
Business in olive chiefly restricted to rg oy which has sold 
in quantity at £30 to £30 5s. Sperm is held for about £51 per 
gun. 


PETROLEUM OIL continues very low in price. American, on the 
spot, 534d to 53d ; April to June, 5gd. Russian, about 5jd to 5ad. 

SPIRITS TURPENTINE.—The market, after giving way, closes at 
37s 3d to 378 6d; last four months, 38s 6d to Od. Present 
visible supply, 15,700 barrels, against 22,400 barrels same time 
last year. 

TALLOW.—No change has transpired during the week. 

ToBacco.—There has been some inquiry during the week» 
but little business up to the present has resulted. For pra 





Buack PEPPsR. 
Stocks ow of i887, 1886. 


of American prices are well maintained, but the lower 








grades 
obtainable at extremely low rates. Substitutes have only been 
sparingly dealt in. 
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An 350 THE ECONOMIST. [March 16, 1889. 

’ } , f 

1. Friday Evening. LONDON MEAT MARKET. 
sUGAR.—At public sale to-day ceystallioed West India went 3d maile ‘ 

$F to 6d dearer, Demerara syrups ranged from 13s 9d to 16a 6d. The demand has been limited, and trade unsatisfactory. I 
2 762 bags Mauritius arrape sold at 1p 128 9d to 13s 3d. 2,333 pockets 1 lites 

; +3 Madagascar sold at 16s to 17s 6d for grainy. 518 pockets Natal ape Rengene 

+ ’ at lls 9d to 12s for syrups. Retest ac eo sd sq 

StS ore COFFEE.—Prices were i and lower on the public ditto .......... 30 36 , ows 

e again P 20 28 

bate sales to-day. 138 casks 30 barrels and bags Ceylon, partly sold. ny ~ en eeba tees : : : 34 44 
* oe. 160 bags native brought 83s 6d to 86s. 1,508 bags East India Soets poh tee 48 52 
t American, Li killed 3 7 3 8 Scotch ditto... ~ 410 6 2 

73 a chiefly sold at easy rates. 1,470 bags foreign went cheaply, includ- Do hindqr. 3 2 3 6 New Resland ditto ote ii ® Bon 

aw ing new Grenada at 92s to 100s. os oe oe fore qrs. : : : | Kanne peck srl RengiomessGie a. Ta 

be SE: SPICES.—Black and white pepper in demand. i J. 
; | , SHELLAC.—1,500 cases sold at irregular and easier rates. TN | 

: ak orange, for delivery, 76s 6d to a + a garnet, June, 65s. | LONDON POTATO MARKET. 
“*, ‘> g.o.b. Scotch Pig-iron. There has been a moderate supply, and trade stead 
a hi baw = Closing prices........ . eh Oe 284 Ibe n Ooppet a 44s Pply, y- 
; Boas: Last Year ........sc0s0 £166 w. 80 10s od, 38s 94d Per Ton. Per Ton, 
fie r W.—1,)47 ay lian, by auction, chiefly sold at 1s 6d Magnum Bonums............-.+ men ne eeeeasessesescecssooes mie 100s 
3 } ‘i to 2s deciine. Home melted reduced to 24s. j Regents Preeti ttt te) . 120s Cham ovepeniaécccesaccacte to 90s 
et. et 
4 _ 

ants 

ATS Commercial Cimes.—Cieekl ice € 

| ih . eekly JPrice Current. 

. ta t3 *,” The prices in the following list are revised on Friday, assisted by an eminent firm in each department. 

¢ 
eis 
LONDON, Farr. DRUGS—(Con ) sdsd metal per £ se £ 8 | SILK—(Con.) sd 8 d | TALLOW— 
rete ARROW-ROOT—per lbs 4 ¢ é Oil, Cassia... perib 3 3 0 0 ° 60 0 | China—Tsatiee, No.2 Petersbg. Trew YC 38 : a : 
:F. 8t. Vincent,com.tofm 0 2 Aniseed .......... 62 00 0 6 0} _and3 5 0 15 6 Australian mutton 21 9 2% @ 
OS ts COCO A—duty Id p. Ib Peppermt.,Hothks 14 @ © © 0 67 @ 6149 do beef .. 20 0 33 6 
Lei Trinidad grey tourd Opium, Trky., fine..13 0 13 6 0 61 0 0 14 0 | Town ..... 40 00 
ee NOE OWE nnn nns 580 65 0 | Some airnoraliye 3d 0 10 .s 0 0 0 @ 9 0 | TAPIOCA~ 
‘ to finest 66 @ 92 0 000 3 13 E. 1. flake 
th ~~ epee aaa 63 0 er 0 | OtherE.Llowtogd 0 1 0 4 6 15 0 | Pearl........ FATS FE: 
+ $i? Other West India -. 54 9 63 9 | DYE STUFFS, &c.— © 6 10 | Japan coves M6 18 OC | DAR _Stockhim.,pbl 22 
+. Ceylon, mid. to fine 75 © 88 © |Galls, China per cwt. 67 6 0 0 © 610 | Patent Brutia ...... 00 0 0 | “Archangel i br 6 ¢ Oo 
A eh Guayaquil Ariba ..70 @ 82 0 flower, Bengal, 610 7 0 | Persian ............ a oe ee o 00 
ie B Surinam ............ 0 9 0 |, tofine -........... 0 560 DL ee Berle 0 8° idan Agha d 4 
8 ae Gayton, om Showeehe ae ambier, block... 38 9 9 3 | Rails, dite $'0 0 '0|_Otherkinds’..-... 0 9 ¢0| Medium to good. 0 913 
‘eats fadling to ane . % OT © , good to fine.. 23 6 28 0 doco at andr 410 0 0 Thrown—Pdmout, Pees Fe finest... 13° 20 
Fe Native, good giron,cash 44 0 © 0 | Milan ........,. ong,com.togd, 0 3 1 4 
is wast dition Be $8 $ [BEBVOOPSS., ng £4 o£ |eceplamertoss te 2 8 [tiamedo "co @ 00 |gaimetoimeinn. 13 33 
S538") __ CRs 0 © © | Pustic, Jamaica .... 4 5 0 © | Quicksilree voc butal, q s—Pepee—- itisuese Buhes ”°*° 20 
as a Mysore, med. to bole. 96 0120] O ~ cave é 3 ° ° Quicksilver per boitie at 126 1s Black, Eastern plb 0 5 0 7 srened tac 3 34 
«Grae Manila, fair Indan $2 0 $4 0 Lime Wied? 2°” 99 100 | ne eee eto ooo | Aleppy &, Mala 7 07 Orange Pekoe 
7 Gemesgectbale & tr ltaprosucanoscts $3 ‘hog |Mraenecnee Matetos [mas ners Sak So) eiethons ss SALE 
ae mized tofinellO 0115 0 | Honduras  ~ 210 © .@ bq ee rset ttceees WD anc cdukci'doc 7 OW sv eseee 
tty James..ord.tofo. ordei 0 91 a ~— oe 4-8}, zine, ¥ English, perton 30 102 0 Cinnamon istGeyion 0 sat Scented Cprs. Caiiton 0 4214 
ae Low middg. to fine 9 0 120 © Sanders ........ Tin plates. per box s d 4 | Do 2nd do 0 a 14 0 Foochow ...... o7 12 
% Costa Ri., mii. tofne 9 0 10 0 |Sapann e777" ce us harcoal, I C...... 16-0 18 0 Do 3rd and ath .. 0 6h 1 3 | HYsen, com.tofair.. 0 4 0 9 
fea Ord. to low 8 0 $8.6 DOD coonsccccccecs $10 11 0 = 2 Spleen ai 14 0 16 O | Cassia Lign ki. 19 oh 0 Good to finest .... O11 1 8 
ELEPHANTS’ TEETH— , my eo 4 . Hyson, com. to fr. 
Centl. American, Ac. 8 0 92 0 |Tarce sound MOLASS'S—W.Lpcewt0 0 0 06 |Cloves—Zanzbr.frtogd0 7} 9 8)" G »com.tofr. 0 3) 0 54 
x! a oo co © na 8? | ons Ss £8 lofsms...... yee omg. 2 Gunpowder com isth 0 8 010 
Braz 0, qua rm “ er— 
ta a Good first tolow supsl 0 83 0 Capranta . antyT sd 5 a | Sperm, Cradoptan @ © 5 © Cochin seped& pt doze 0 To o |, Govdto finest .... 1 0 2 6 
4 pe Fair to gd. channel 78 0 80 0 Patras ... per owt 24 0 27 0 SNARE aR 2 6¢ 2 3 Do * rough .... 16 0 2 0 Indian Pekoe........ © 7} 23 
£e Common tolowfair 75 0 77° ¢ Guif BER, ccccccccce 30 0 42 «0 0 10 Bengal ............ 9 6 13 0 Do broken ........ 08 29 
| fF f Bantos good average 2 0 ts 0 Te * : = S "0 parime pone pense 17 6 18 Oo ae: : : 02 
—— €=3S—lti‘<i‘i‘i«z ir CO) ffir BD OO BL OD OE ee te Ce... 00 amaic. . 45 0 & sees 
‘feb COPTON—See Weekly Rep., Livpt Figs Trky.p.ct.dty pd 36 0 1S 0 = Do. mid. to fine 60 0.180 0 | Clon Souchong.... 0 7h ot 
At hae CHEMICALS— o's d_ 8 d |Velemia nero os 2S i jee ......... perib 2 4 3 2] PekoeBouchong.. 0 8 1 4 
; : Acid, citric .. perlb 1 43 6 @ A i oosrenesnce 21 0 10 Nutmegs brown .. 2 4 4 0 OO ah ee © 7% 2 3 
toe gop on neti 0 . | ae 24 0 46 «0 30 Broken Pekoe .... 0 9 2 9 
yee Museatel ........ 50 0100 6 18 5 | SPIRITS—Run, dty. p pf.gal. 10/- 
EE SED canacavegses ® 4 001 Chesme 3 0 3 0 0 Jamaica, er oak TIMBER—Timber and Hewn 
he Tartaric, English .. 1 3) 0 0 Sultana 22220022 Sea. 7 0 bd, 80t0350.P 22 2 5 ~_Dentale & 
Sulphuric ........ G wt = ~~ gegntttiere © 00 40 0 a 33 43 Memei fir..pload 40 0 T0 0 
f EN Alum, lump & gnd Woo: © lor. S. 8 Mehl nee 0000 23 10 Demarara roof rin se Pitch Pine Timber 57/6 75 0 
v4 eae Ammonia, carbd.. p lb 0 ©) Gems mene eT 23 0 | Leeward isi., 13 15 | Canadared pine .. 65 0 80 0 
AM Muriate.. per ton £25. o40 0 | Toeb tina ch 99 ¢ 8 00 | ELandMairltivs 1 2 1 3]  — yelpine,inge 90 9110 9 
Bate Arsenic, lump per owt. £2: 22 0 [Teecnepicbo nbs § 0 6 0 | Petroim Oil'peréibe. 0 6f 0 Of rn rox Sete emery Gackee ee srrens 30 0 90 0 
ir i Powder o» -- 813 O£13 6 Messina, a 10 0 13 0 | OilCakes, on. Eng. Ist brands { No. Saat 3 14 6 _ fC Fee 50 0 90 0 
. co Ss : 

; i 7 Ashes, pot ver _ -~ 4 4 4 half chests none I a coetok 7H 8 0 inbhds | 1887 . ol 3 {aden teake nse seese 180 © 280 0 

Lae Brimstone Roll... 7 0 8& o |Nuts—Brcelona,p.be. 24 0 25 0 American laecksbe 6 6 6176 Corn sini Hf dy pt 6 u 6 em ag a . PAA, 

qf ee: ey ae RS be Be La Pita. aft 0 0 ‘0 0 Malt spirit, ‘duty pd 1 ¢ xe 6 | Soruag, Petra atd. 46 0 47 Is 

Pee Pos uum, Bagh, veined 3S 30 0 [ada bam & Be Bombay pr4iéibs39 9 42 9 |Germanspirits .... 0 9 0103] Swedish, good .... 11 © 16 0 

i Geran feriaitent ag ¢ 9 (St Petersburg hd, 2 & 2 8 | Caleueaprétolbe 0, 8 “0 8 | SUGAR~percwt Common: 9 ML 8 

: Fs Corrosive Subl mate 2 6 9 9 |GUTTAPCHA—pib sds d Ree tar ate 8 Brit W. Tidia, re ning: 3 6 8 0 Finiand 222201 80 M1 8 

, oee0CUlté“‘<iéi‘ié*SYS#CSQOime:~«.«w«.... pe 9 0 FS DB .n0+dabne 6 18 j 
7 ae + if Potash, bichrmt pr. lb 0 ii 0 oH EMP— £s £8 | PLUMBAGO— Porte Rico, grocery 4 ae Wane, nt pine + ° . m1 
$e > meee Om & Pete etersbg., cln, p.t. 23 0 24 9 | Ceylon, lumppercwt 12 0 17 0 Refining ........ 00 00 - 3rd — .. 8 0 1010 
Pee. he Hydriodate vnsiaal 11 6 1 9 | Manila, fair'ro e-- 59 0 6 © | PROVISIONS— Maurits erys.No.131416 6 17 © | American spruce .. 710 11 0 
; Prugsiate, English © 62 © 0 | Jute, good to .. 17 © 1910 orkpercwt 0 0 0 0 o 1517 17 0 18 0} Pitch Pine Planks 1010 13 0 

Beg) ors Sulphate ' per ton £10 0411 9 | _ Low to fair........ 1210 1610 | Friesland fresh,fnsti!2 0 116 6 Syrups, low to gd yel 13. 9 14 0 Dntzedck, 40ft.3in. 0 8 023 
oho 7 Precipitate .. perlb 3 6 3 6 | Coir Yarn, gd.tofine 4 0 44 0 sj neta 88 9 98 0 w to good brownl0 6 13 0 | @taves—Balticp millel70 0 0 0 
: ; Bal-Acetos.... perlb 0 6) 0 7 | Common tofair .. 16 0 33 © | Baconsngd.—Wirtrd.eg 0 9 © | Bengal, lowtofineyel.14 © 16 © |” Quebec, perStnddo 15 0 85 © 

0 ee Sal-Ammoniac pr cwt34 0 36 0 HOPS, English p.owt £2 10 290 Limeriet pisaiinae 0 64 0 — w to good yy: 6 12 6 | ropacco— 

Lise Soda Bicarbonate. tong6 26 | | HIDESOxkCowplbs d ad | Cork, ............ 59 0 65 o | Penang, Gr. and crys.0 © @ 0 |TOBACVO ag 
sd Crystals, ex. ship £276 0 0 | “Gaited BA EMV. 0 4) 0 Hamburg ......-- se oo 6 | Native brown ---. 11 0 11 6 Oni ar Ib. bond 011 
day cee Caustic, London -. £7 oa i — ee ; Hams, York ........ 93 0113 0 aggery beeen Sel irginta leat 0 a 
Pete sh... per degree 0 aa a 0 100 © |p Jaggery,,-.......... 20 9 tL O | SUR MIA OD, oeeees ; 
er Sh 34 0 “ te stript ...... 05 16 

Shea? 9 re 0 2° 83° 6 Lard—Waterford and at eae 2. --- ean it +: y : Kentucky leaf... 04 010 

Boe 6 08 oie i Oo @ Siam and China white 0 0 0 0 stript o4 en 

: “he © 6 © Tt) Perkinandkeg,Irish4s ellow 0 0 © 0 Negrohead—duty 4611 26 

RPL: oo) | Zanzi 3 Oo a} _ American Can. 0-0 8 0 w to good brown 0 0 0 0 | Columban ints ib, 0 3h 03 [I 

i 4 e. @ 3h 0 hy} Pock—Amer. & Cane- Td =e St Ln ocnttiy ge He 
; Saas 11 oo a | ptinm perdi, ----- © © 0 0 | Brault brown <2. 9 9 o |_Clarmbnd.duizé 8 0 95 0 |} 
| . 27 0 Cape 0 © Te aia  taeapagt gitoine ayes # 0 18 © | TURP’NTINE, pewt 37 0 37 ] 
eae ~ oo oo | Bast India 2. 0 3h 1 Of eee eee ae Oba |g BIEUPE ccreeeaeees 1 O 12 0 

a Verullon Boa’ pi6 20 "0"e os os | Ameen gio [ania laid Sir 3 |"Reacen Bete oat 0 | 

cite ALS—per ton” £3063) Gruvere ccc 70 0 14 0 | paettoedMuscords 14 6 15 ¢ | Mall wed ce ee 
ae COCHINEAL— sefor es sx: ra 3 0 ‘ ‘ a a ura Remar 20 6 0 0 Kent fecoes . 10 0 1010 |} 
Bits Teneriffe silvers per 1b 0 11 1 1 | Native 18 83 open chtr.. .p-cw A icin nie 19 9 21 9 »  alinmapeaed wolf 
ie i ene 01112 ts Se ene wht, Gnheepe 9 5 ed) Daa ah ‘ie at le "D18 Ww 9 
pibt He Fine, T yc 0 000 | ADIL ROBBER pet, |Mamefii 9.08 8] Baar Fs 8 | Wemdicasuper. 38 4 9 
rs weme . 07 ri ROSIN—Amer.,com 4 3 6 © | CausMRD—f0.b. in Holland Bcoured average; 1 7 1 9 
3 468 Medium.to fine .. 6 0 9 6 | Superior, bage .... 18 6 @ 0 Groom ave. te tele: O38 8 
; ’ din No. 1B 8 60 N. 8.Wales,Scd.avr 16 1 
SR eeeee || a Caplin «...----rnnes 30 00 Ol 14 peec—-Feat. -pewt lv 6 13 6 ae 17 44 0.0 | Greasyaverage .. 0 8) 0 
‘Sena || Bark, Callsaya 73 2¢ 1 6 2 2 |Sago flour .......... 11 © 12 © | Prench loaves, f.0.b 18 9 19 0 | §-Aus.Greasyavr. 0 8 © 8). 
Bele _ aa ae 13 8 | SiRLLAC per — No.3cif.iT @ 0 6 za Goourstove 3. & 3 
bas hor, China, pre 8 0 © 0 bob 2 1 | ee foed te Mise 78 0 85 0 | Russlanerystaleif 17 ¢ 0 0 Greseygrecage .. © Fo, 
“FH: Serer cha : $3 O1l 1 4 |G@arpet, AG ........ 57 © 38 0 | Pie Beh. cubes cit 20 0 % 3 | Fleeseaverage .. 0 9 010 
ee: Goster-ally conve: 3 88 e236 .gdtofn 8 0100 0 | Otherkinds......... 19 0 19 6 A ee eB 
atk - 03 00 12 221 Low m .. 65 © 8 © | BEET—G > avr 1 25 1 Ob 
| ~& 10 19 40 0 42 6 BALTPETRE stort G average.. © 7 0 8 
4 thin tm oo ee ‘ l, perewt.... 16 6 © 0 | Crossbrds.—Greasy 
SRF 0 0 66 0 1@16 pibi3 946] FE refined 0 23 0'| Vie, gopdtosupr. 1 Th 1 ¢ 
+ 3% 0 4 0 910 1 3 vee 13 0 9410 | Ni Soda ....81015 11 New Zealand es 33 
a4 ( Rebesss ° th 00 -y Be, 7 6 ate --.. 18 624.0 ay oy eS a — "Medium g % eg 

ont 3 ‘ chy 20 ‘a, bo! 10 £8 a . 

y | a 695 0| do’ Kast Indla.... 09 110 | ‘Badugorenee 0 0 G0 | Somber ds 0 458 0 
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BRITISH FUNDS, &c. CORPORATION BONDS 
—Con. | FOREIGN STOCKS, &c.—Con. | FOREIGN STOCKS, &c.—Con: 
Dividends Name. Goning 3 ‘ E 
Due. Prices. | $ a. Divi- 33 Flext losng| Divi-, 2 3 25 
z Name. Zlotomg| dends |25| Draw] Name. dends a3 5 Name. 
q — oer -8 ./3 per me se a BY “aah of < 33 Prices, ing. due, 3 E 
3 per Ce os a — 
: Quarterly. at ca 1005. dival 12 ia if 1 |Bragilian, ‘63 4 100 2 jJan. Jul % : 
2 Quarterly 1983.2... | org 72/6 3 | MarSep 1 | Jan. | Do1805'.... 5 |100 32 Ops | »» eee. . 
2 ree Acct. April 3.. i. 73/6 3 Aug Feb. | Do 1871 |... 5 {101 3 t ay nee rf hd 
6 Bo «1387 Fag. 1908 oa... sp 99h | 6 7 | Ja, dly.|1 | Jan, | Dowsy7s °:.°6 ftoz 4 lguarteriy| <. | 7: [epee entenaaiaes. 
6 Do ../2h % Fed. 1905 ......,-.. | out 41} 5 | Qrerly. | 1 | April) DoGid.Ln.794)) 98:00 Jan. July| 2: |: Sot & | oak 
0 Feb. Aug. ./Annts. 190 {Red Sen Tel 14 16 11 | dneDec| 1 /*June. "83 98106 [Jan July |” ex, 25f & 43 
ar. Sept. Exchequer Ils, Mar. 24% Ssal 2s p 5 Loui 7 Ja. dly.! 1 P.orD. Do 1886 wee 5 1102 4 envbouly bled bid 8. Con, 4 /106 3 
ane Dec..| Do June,3°, ........ lisp és p| 6 1895 110 13 | Apl.Oct| ty 1888 °*:: 43) 99100 Quarteriy| ©. | 7 De Pend toer shart at 
April Oct..\CanadaGov.Iuter-, , | 5 |Timaru Harbour Board Debs. | pene 9 6 | AplOct)/1 | *July |B. 18706 |101 3 odo? ie 907 4 )182 
col, Rly., 1005:8) But 13 | 6 |Wanganut (N-7,) Harb. Bd...|1906 100 2 | Apl Oct) 1 | Jan. we Ey Mn Bde Get be, —eaenercae 4b 
April Oct Be Baperes 54, & ole 4 | Westport (N.Z.) Harbour Bd.. ios 96 8 “, 1 | *Jan oO *82 & 86 6 101 3 om ke, Ley N. Fnd i90 ; + 
Reksdasent @ te. 1883 .... 6 /102 : ee tex te 
April Oct..| Do Bonds 1910.) 52,114 16 | 4 ——- aheye bonds are £100 a 2 wna Ja. Jly.| 2 |*Jan. |Chilian, 1867 6 |102 | °° ake 3s wFndRegs "4 
April Oct..|_ Do Bonds 1913../ ~,5)115_ 17 oan wx atone gem Fe Win-| Ja. Jly. Nov. | Do 188 .. 102 4 
Mar. Sept. ./Egypt. Govt. Gtd. 3%. 1003 it City and Rp ny Bow York | Ja. Jiy. P.orD.| Do 1886 .. 102 4 
“ Feb. Aug. .|Turkish Gtd. 4 % 107 City uis City Bouds 2200 Ja. Jly. PorD.| Do 1887 .... 44i102 4 RAILWAYS. 
. April Oct. .|Bank of England Stock 323. 25 Fb.Aug) 1 |Jan.'89/ChineseSer.A¥ |106 9 
ly. -|IndlaBtock 347 red.1981 }107 ‘8 COLONIAL & PROVINCIAL Fb. Aug) 1 |Jan ‘91) Do Series BY |108 11 ORDINARY SHARES AND STOCKS. 
» Do Do Stack 3 red. 1948 95 9 | GOVERNMENT SECURITIES. | “Sep! |Mar‘i) Do Redeom. Kathorised 
Feb. Aug... .|Isle of of Man 3h % Debs. .! 93 100 . March, 1306 6 |109 11 |A“ehorised . \Gloene 
——— Auth JneDec| 1 |Apl.’91 m. anne. 
CORPORATION STOCKS. rised |Dividend ~ ae Clos: oe! June, 1895.. 6 |106 9 
(United Kingdom.) Issue, | Due. Pree’ PP, is 1a tone” © 10,857,981 Caledonian Cons......... neat 
of,red. 1919 6 | 96 8 » Ord. He. 1...) 8 & 
Present ™ a) é * * 14,991 NIE sites dik cuits c ct'nn 7 
Amount. |BONDS, LOANS, AND 2 J (Closng] 100,000) Apr.& Oct. [Brit Col. ,1804% |108 10 | 38: 512:| <2 | Aas lopctetten ats | ot S| U8T82| Do Ar A recy: nodiv, 
TRUSTS Ja. Jly.| .. | 1898 |CostaRica ‘A'S | 91 2 oe oe }i 78 
'& | Prices 150,000 Ja. & July| Dor... 6 14 7 | Ja. Jly.| .. | 1898| Do B”.... 44] 83 89 a = 16% pd toB 5 
250,000 Ja. & July Brit. Guisna.. ¢ ore #4 | 3 Jiy.| 1764] Dec. [Danudian, "67 8/102 6 | —, 580000/Gorn 10 12, 
16,084,326 Metrop. Brd. of Wks % ign earn ed abe Hi MS sty oe 24 5]  }ses'o00| Farnese, Con. Ord... hos" 8" 
, rd. 0 We Pee Pit ene FO 6 |118 20 : Y f om Weed Cine 
4 stock, re d. 1929*. a: 100,112 12} | 5,463,900 My & Nov.| Do 1904-68-83 4 |109 11 | May Nv| Bus|p'd po ra rer $i 4,927,920 Glasgow & 8. W-Ord. Cons) 106. 8 
: 10,850,000 %'Stock™ .... 3100/1038 44] 6,536,100 My & Nov.| Do Inse. Stk 4 |100 11 | 47 Oct| Gull as ¢ v.Pref. 6 [1024 3 | 1%408,880/Great Eastern Ord. ..... 
; 890, om, of Sewers (Gi ty 3,005,022, Ja. & July Do Red. 6% ne Dec| PurlorDwg| DoStateDom 5 joi 24) ,, 237,073 /Great North of Scotland | 68 60 
é of London), 1905..* 3} 100 101 4, eS Re Ee 4/109 11 | Apl.Oct| PurjorDwg| Do Daira....4| 82 2% 10,384,617|Great Northern Con.....|119 20. 
4 2,216,000 Cor.of Ln. Bas. 87-91" 35 100/100 2 5,008,088 a. & July Do Insc 1910 4 |110 12 | Ja. Jly.| 1 | Dee. \BntreRios,a66 | 99 101] 1+15%275| Do As Arecv. no div. \ |1074 84 
2,015,200} Do, 1892-7*........ 100/101 5 400 Jne.& Dec.; Do Dben mire, Ja. Jly.|1 | Dec. | DoOnt. Rly. 6 {101 3 | qt+15%275 Do B\ untile, is pd BJ }162 6 
276, Do Bonds, 1912" .. 3 |100| 98 100 1909-34 aes 6 | Ja. Jly.|3 | Nov. |Greek Inde- 881,696 Great » Con. ” a 
: 1,018,200] Do 34% Debentures |100,100 2 | 4,370,600 Jne.& Dec. Dodoinse.Bk 3 6 : nd’nce 1879 5 | 98100 095,383) Highland, Con. .... 
0 3,660,000) Brm’ham Corp. 1946* 3 100 111 12 | 1,363,100\Ja. & July pope sess 4 itz 13 | Ja. Jly.| # | Dee. 1881 ....6 | 86 3,300,000/ Hull, &c., Shs. is 13 
0; 1,000,000] Do do, 1947*. 2,636,900 Ja. & July! Do Insc. red., Ja. Jly.| .- | Dec. | Doiss4 ....6 361} 16,302,996) Lanc orks. Con, }11891 
0 270,630(Blackburn Irred-Sti 3 Hoo) 1910S « [111.13 Ja. Jly.| BurjorDwg| Do Monopiy. 4 | 7447 2,801,640) Lond Ord. |160 
485,000|Brigtn Cor. Red. 1946* 34/100) 109 10 4,000,000Ja. & July) Do red. 1938, 3 | 93} 44] Ja. Jiy.| PurjorDwg/Guatmala .. 69 61 2,304,180) Do { recy.no div. } {62 
9 1,664,255 Bristol Corp. Deb. Stk 3$,100|106 8 | 255,400 400 Ap r.& Oct.|Cape, 1900....5 | .. .. | Ja.Jly.|.. | 1896 |Hawaiian ee 2,304,180) Do Df t untileZis pdPt J |14i aly 
2 800,000|Cardiff Stock, 1935*.. 3}'100/108 9 | 7,407,700! Apr.& Oct. Do17, drawgs 44/109 11 | Op. 73) Not| appld.|Honduras, ‘erie. it 393,395) Do Con. Rights Certs. 
0 495,142/Croydon Corp. Ired.* 3 100|109 10 2,615,600|Jne & Dec.| Do 1879...... 44/105 10 | Gp. '73| Not| appld.| Do 1870 .... 10 Be 11,257,782 ams & Dov. Arb.Stk.| 26 *% 
4 | 600,000) Hull Cor. Stk., 1943* 100| 1084 8} | 2,000,000) Jne & Dec.) Do 1881...... 4 [105 7 | Apl.Oct) 2 syhly H ngarian, i 6 |1 a -Western,Cons.|177 17 
3 2,306,050 Corp. Stk. 1927 4 |100/115 17 | ‘951,100 Jue & Dec.) Do 1917-22 .. 4 {108 10 | Ja. Jly.| 14 | *Oct. m tt 11,652,497 | Lond. & S.-Western, 146 
; 74,260 33) ‘100/106 8 | 1,947,600|Jne& Dec.| Do Insc, 1923 4 |i09 10 | Ja: Jiy.in'ne| .. ett Rts. 4| 833 3 1,332,440 Lond., T i 119 23 
‘ 1,317,426/L str —_ Rea Stk* 3} 100) .. .. | 1,625,800\Jne& Dec.| Do 10-40 Deb. 5 |107 9 | JneDec| PurjorDwe/Italian (Sard) a, Oe . ne. Ord, 8 
7,394,920] Liver I Corp. Stk* 3}'100/111 12 } 3:791,805|Jne & Dec.| DoIns.Stk’s3 4 |109 10 —oo go 101 | 833,836.) | Do Pf Df rec. no div } 114 16 
P 3,775,735|Manchester Corp. .. 4 100124 7 | §,578,194|Apr.& Oct.| Do4% Cns.Ine.4 [110 11 | Ja. Sly. *Dee. | Do Irrig. Gtd 6 |111 14 Do Df { untiléZis pdPt 3h 
3 100,000/ Middlesbrough rt. ‘ 100 107 11 | 200,000} May&Noyv. Cay Eo cy hes aime 8 | Ja. Jly. *Dec. | Do 1862 Ma- 920,000) Mersey, f: pas. £ & 6 
4 300,000] Do* .............. 9 6, | 1,866,000) Feb. & Aug} Do .......... 103 6 rema. Rail. 5 | 94 6|  5+281,830|Metro ee §24903 
H 662,930 Newcastle ie Corp. sik: * al 150,000 Mar & Sept Fijian Gy: Deb : 102 4 | Ja. Jly.|2 | *Apr. Japan, 1873..7 |108 11 | 2-640,916 DoSurplus Land 8tk..| 68 9 
> red., 1996" ........ : 100/106 § 140,000 Apr.& Oct. |Jamaica....... 45}104 6 | Ja. Jly.in'ne| .. | |Mexican, 1886 3 2,260,000|Metropolitan Dist. Ord.) 363 7 
406,600] Do ‘Seis '100/107 9 | 839,000|Feb.& Aug! Do.......... 4|102 3 | Qrtrly.(n'ne| 2. | Do 1888 931 38 38,376,667 Midland, Consol. Ord. . .|186 
: 2,589,700|Notting. Corp. Stk. *3 100, 98 9 346.7008. & July |Manitoba,i9i0 5 |113 15 | Ja. Jiy.|.. |... |Nicrgua, isios 99103 7 180,863 North British Ord. Pref.) 774 8 
4 655,000/Portsmouth Corp.*.. 3 ‘100, 107 S$ | 400,000) Feb.&Aug. ear. 1895-6 6 |112 15 | Ja. Jly.| .. | *July Norwegh.1878 44 the 7,603,353) Do Ordinary . Sikes pgs | 8 tf 
0 600,000|Reading Corp. Stk.* 34'100'109)10 | 100,000 May&Nov. %Skg.Fd 44|105 7 | ‘ApiOct| |. | *Oct. | Do i880 ....4 103 5] 2% 201.106) Host Bastn.. camels 1635 4 
0 aye Sheffield Corp. Red. 3},100102 3 700,000 May& Nov. Conel Db 4 |103 5 May Nv Pur orDwg} Do 1886 .... 34} 99101 2,225,000 North London, Cons. . .. .|195200 
6 254,030|S'thampt’n Corp. 1945 34/100/102 4 | 1,300, ,000| Mara: Sept Natal SGpREe 44/108 10 | Ja. Jly.| 24 | *Dec. |Orange Free 8,230,140 North Stafford., Con... 113.15 
3 82,300|8. Staf. Mines’ Dge.* 44 100| .. .. 700,000|May&Nov.| Do Debs. 1926 4 [107 9 Rr ack: ae 105 8 ’360,000| Rhymn — b descends cesses 195201 
9 297,200|Stockton Corp., 1908 44100 107 9 | 1,666,700 May&Nov.| Do 10-40 .... 5 |108 10 | Ja. Jly --  |/Paragua 39 41 406,735|Shropshive Union :-...: 88 69 
° 800,000 Swansea Corp. Btk..* 3 100,108 9 "496,748 May& Nov. Do Cons. Inse 4 |108 | Ja. Jly.| .. =. hoes jee I, ee Dorset ....; 5 6 
0 a8, us Windsor Cor. red. 1918 3/100) =: 2,177,906, Apr.& Oct.| Do do — 4 (106) 7h] Cp. ‘76 2 | Apr. oo 70 Crts. 7 | 14 14 $,008,000 80 DP 5" a. Ord. ..,.|134 6 
1 000!Wolverhmptn Corp* 34 100108} 8$] 922,900)Ja. & July * aaa Op. _'76| Not] appld.| Do '72 Certs. 6 | 12813 een ies (he posi i} seta 
3 * Free ef Stamp Duty. . 6/100 5 | Ja Jly.in'ne| .. (Portuguese | 64) 5 2,960,700 pet C1 unisloyispaPt | 
: ° pJa.&Jly. NewS. Wales, Mh.Sep| .. | Apr. | Do 188i ....6| .. .. | —1:678,000 Taff Vale “Stock” ...... 26225 
: CORPORATION BONDS. etn rly &Jl De iesstcisea 6 108 " ge 4 + *A) yo ene or 90 L L F Re 
; a. a. 2 ug. oO cess INES LEASED AT FIXED NTALS. 
(Colonial and Foreign.) 1,000 000'Ja. & July Do2y, drawes 5 \106 8 | May Nv| i eats Do 1859 2... 3°] 77 80 
0 a | 7,201,000|Ja. & July} Do 1903-10 .. 4 |106 9 | May Nv Red laftr’s2} Do 1862 ....6 101 3 
0 F 8. 813,700 Ja. & July Do i862 Lean 4 107 9 | ApiOct| 1 | *Jan.| Do A.-D., 646 |101 3 leasing Closng 
0 & Name. 33 ang 8,000,000. & July Do Inscribed iif 19 Apl Oct| 1 | *May mh oy if 101 2 Name. Companies. | Prices, 
0 2 ces | 16500000) Apr. c 0 Insc 34)i Nvi ‘15) *Aug. 10 ( Nic. 4 
0 E -] So Te ee Zentncdias stltog 8 | MOUNT! ote sate] Delsey S 00 2 [Birkenhead ...... L&NW&GW 17 6 
0 _ ons 1,000,009|\Ja. & July| Do 1914...... 5 |112 15 | MarSep| °098)| *Feb. DO Ist “3 9910: | London and Blackwall |@t. Eastn...|136 8 
0 K| | 3,069,000 | jarterly | Do Cons..... 5 |105 4 | Apl.Oct} °098) *Apr. | Do 1872 ....6 |100 2 Do 4 pos sas sevs op hse] Seawes eves (M386 § 
4 6 |Auckland Harbour Board. | at 104 6 | °'500,000 Mar& Sept! Do 1891...... 6 104 6 | JneDec| 098) * Do 1873 .... 6 | 101gig| Nottin«* or &Granthm. 
0 5 | Do 19171035 | 1,000,000 Jue & Dec.| Do 1891...... 6 302 4 | AplOct| “131| *Apr. | Do 1875 .... 44] 98 10u]_.R' way & Canal .... Gt. Northn. |126 § 
) 6 |Borough a Napier iiss ..5k |1914}199 11 | 3'500,000,Mar& Sept) Do 10140 .... 5 |101 3 | Cp, '73| Not| appld.|8. Dom’go, 606 | 15 17 hrewsbury & Hereford 
x 7 |Borough of Timaru (N.Z.)..../1910)112 14 | “"594 000) May&Nov,| Do 1889... ... 5 |102 4 ay Nv| Purjor ante Fe,'83-4 6 |100102 | 6% Rent Charge...... LANW&GWiire 81 
0 5 |Boston (U.8.) Sterling........ - «1899/1083 6 | 4,214,100/Quarterly DoBads 0.1803 5 |107 9 | Ja. Jly.| 1 | Dec. | Do N. Coly. +B 
° 6 Do sses cau bandaulnckine teas 1908 aut 4 Irzodsi1|¥ ay&Nov. une Prov) 1034 34 i ns po gst H TRS: tag 
SeRwepe ad Eleademenensbagem s 800,000|Ma ov @ TOV ly.| 1 Cc. n sees DEBENtTURE Stocks 
° 6 icity ef Auckld., Cons. Act, '79.1930}106 18 | 360,000 May&Nov. oe rood ede 112 14 aha Mar. | Do W. Coly. 
0 5 | Do Debentures, 1883. . -/1934/106 8 875,600|Ja. & July Do 1919 pubes th 106 8 Ri.Mrt. 99 100} Autho- 
0 6 'City of Brisbane (Bage. Debs. ) 1891}103 5 | 500,000\Ja. & July| Do 1912...... 6 |113 15 | Ja. Jly Dec, |Santa Fe coal: Name. Closng 
0 6 |City of Buenos Ayres Debs, ..) .. {105 7 | 1,936,550 Ja. & July Queensland, Rasta. Rly. Is, Prices, 
° 6 \City of Cape Town ..........) .. 105 7 1891-6 ...... 6 |105 15 Mort. B’nds. 5 | 96) 7} - 
0 6 |City of Feaeaaehs (3.8.) « 26121 3 | 10267399|Ja. & July| Do 1913-15 .. 4 [104 7 | JneDec Dec. |8 Bui, on 2 60 £ - % 
3 6 |City of Dunedin, Debs. ......|1025/122 4 | 11385900 Ja. & July| DoIn. 1915-24 4/110 11 | Ja. Jly.| 1h | Dec. | Do Quick- 376,499] Brecon & Merthyr A ....4 [112 15 
rs 6 Redeemable ............ '1906/110 12 | 468,800\Ja. & July |Sth. Australia, silver Mort. 6 |102 4] 603,675} Do B....4 107 9 
M4 5 | Do-Consolidated .......... '1908|106 8 1891-1900... 6 |101 15 | Qrtrly. n'ne .. | Do4% Bonds 4 | 74§ 44] 6,802,006|Caledonian.............. 4/129 31 
6 [City of Hobart Town Gtd. ../1930|116 18 | 604,700 Ja. & July| Do 1901-18 .. 6 [115 32 | JneDec| .. | *Mar. Swedish 18784 |101 3 343,000}Cornwall Minerals 4/5 18 
4 § |City of London Ist Pref. ....'1898/108 5 278,500\Ja. & July| Do 1889-1920.. 5 /108 23 | Apl.Oct| .. | *Jan. | Do 1880 . 4/106 7 437,100] Eastern & Midiands.... 44; 73 7 
6 | Do Waterworks ............ (188/113 15 7,776,700 Ja. & July Do 1804- 1916.. 4 |104 6 | ApLOct| 4 | *July. Turkish, 1854, 645,000] East Lond., 2nd 4|N6 18 
1 6 |City of Melbourne .......... |1907|109 17 00,000 Ja. & July! Do 1929...... 4/106 8 rbte 4] 382,000} Do do. 4| 57 6 
3 $ City. Ca Sting 227 1903|108 10 1355300] Ar & Oct Powis. 4 eT ae Oet 4 PotD. peien par mah 200,000] Do Guaranteed ....” Syltor 8 
erlin o nsec! . or. oO a ,000; Do Guaranteed ...... 
: cee laren acti iis AG" & | wage! at | ven | oeBaceG S| Bt] wtabelnaeenen eos Sh 
000 May&Nov.|Straits Setts. 44)! 2 eb, 0 ority 643,347] Furmess ..........++-000 
id 6 108 805 a & July Tasmnia. 1895 6 |110 18 | MarSeép 3 ¥: 1858 2% 8 2'708,890| Glasgow & 8,. West. . . 4/123 30 
2 6 iis 700,000\Ja. & July| Do 1893-1901.. 6 |105 17 | MarSep|.. | .. | DoGen.Debt 6,037 ,526|Great Eastern.......... 128 30 
0 6 it 1,946,650|Ja. & July} Do 1908...... 105 7 14 16 | 8,5 3 
are 6 11895 1,000,000| Ja, & July| Do 1886 Loan 4 [106 7 ms .. U.S.)Louisna. | — | 9,711,228|Great Western ........ 4 
® 5 city’ of Providence Coup. Bds.|1895|106 9 | '250,000|Mar& Sept|Trinidad .... 6 /10i 3 Stamped .. 4| 85 90 “i 
6 |City of Quebec Consolidated..'1892/104 6 370,000|Mar&Sept| Do Debentrs 4/103 6 | Api.Oct o Do(Mass)'885/ .. . 3 
bs 6 | Doof 1873 ........-.6....0+. 193/105 7 | §50,000\Ja. & July|Victoria, 1801 6 |104 6 | May Nv ve. enka 804 5 105 7 33 
> 6 | Do of 1875............. eee 1905/117 19 | 2,107,000\Ja. & July} Do 1804...... 106 8 | Ja. Jly. «. | Do......19006 |112 14 6 
° | 6 | Do of 1878 ..........-+..00+. 1908/1202 | 4'500,000 Ja. & July| Do 1899-1901.. 4 |104 6 | Ja. Jly. 22 | Do...7. 21889 6 {100 2 31 
| 4 (City of Rome Guaranteed... ./1958| 94 6 | 5,000,000\Ja. & July| Do 1904... ... 4p\112 14 | Ja. Jy.) .. | «. | Do...... 1891 6 |101 3 é 
° i 6 \City of Rosario Ster. Bonds . .|1918/106 7 | °"go3'300\Ja. & July| DoRly.Ln.’31 4 {111 15 | Ja. Jly.| . -. | Do......1806 5 [104 6 “ 
, , 5 |Qity of South Melbourne ... ./1915/109 11 | 3,196,700\Ja. & July| Do Inse. Stk. 4 Ls Qrtrly. | 2 | Jan. |Uruguay Unfd 6 
o |h 5 < BOY cc cescccscuck 904/112 14 | ‘924.900! Apr. & Do Lns 1882-3 4 |113414 1883, ......+¢ 6 Breast! 2404, a 
r 4 Debentures ............ 1912}105 7 | 9,035,700\Apr. & Oct.|_ Do Inse. Stk. 4 |12 MarSep| .. ‘ai Do Str.Loan 6 | 81 4 
al 6 Oy of) Toronto, Ster......... 11897/108 14 | "200,000! Apr. & Oct.|Westn. Aust.. 4}/112 15 | Fb. Aug) Purjchase Venezuela N. 2 
0 4 Waterwork Debentures 1906)114 25 | 404,000\Ja. & July| Do......... . 4 {108 9 Con. Dedt.. 3 | 62_4 2 
9 tt H te ge Deb. obi ot 3 .000'Ja. & July! Do.........- 4 |108 10 * The drawings are yearly in the case of yf 
' e Me DOO ccccsces I stocks to which are 
7 é (cit 0 sterling Bonds i... lea4}103 6 | FOREIGN STOCKS, BONDS, &c. | aimost all other cases where there are draw- 3 
i : Bo T De Hemremement Leesa... 19291118 20 (Coupons payable in London.) ings half-yearly. w- * 
aterworks Debentures|1929/118 20 BONDS, &e. L 
i 6 city of #f Winnipeg Debentures|1907|115 17 | Divi- Next FOREIGN STOCKS, § v 
18 5 | Do Debentures ............ 1914'110 12 | dends f5 Draw-| Name. Goss — payable abroad.) e2 4 
Ly rate mth (1 Har. Bd. Géa:|1925; 96 8 | Due. jam | ing. ces 20 
% § lieth Harhaae Lectin #8 || i: [Egg mm reves 
e rus 114 eee enenenee . bee 
* 44 ways Trust ...... 1914 111 13 | Ja. to. Jy. tine,'08 100 2] due. Eat orth Eastern coose ere MSL 
8 5 wapten Maeeee one 5 Need 99 101 2b | Feb. pe -Wks716) «| Sod ; pasegsareesess 
. 6 |New Plymonth H arb. Boardit 9 5 Juebee| i Nov. "816 |107 9 London ; § 
$ ¢ |New York City (ies 4e Ia) lisortss. 2 | Jan. | DoissaLoan 6 |100 1 aputia t i some 
10h 6 | Do Gold Coupon Bonds... - 1896 118 22 2 | Dee. 1884 ....5 ‘an. Julyin'ne| .. Bllverte 6 68 70 t 
4 6 Oamaru Harb. oard Reg. ..| .. | 9% 9 -« | Dee 1886 ....5 | 9 9 Now “9 Paper 1870 8 70 : 
: Do eae a 1007 110 12 va * But Gov ih: ab Th Apr. -in'ne| bBelgian 1874. ‘ aa 5 | 
P a * 
\ BiB WE veccueceecrree 1910'111 13 and Issues | 98 9 Nov.) .. bss 
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ne pit Gharge Extn. 


Do Fulham 
Do sient Pa Rent ce h aa 121 


ee Do 

3,809,121| Midland Con. Per Okt ch. 4 138 
994,577; Do Guaranteed Pref.. 4 |127 4 

4,623,884| North Brit. Con. No. 1.. . = 26 

2.500, 413) North-Eastn. Cons. 

Do 8tock. it Darl. y we 8 |e 56 


t. Western, Rent 
Do Consolidated G 
‘Tous aneashire & Yorks. .. ‘ 


nt Charge. sae 


do BandC. 


Do West Hartlepool .. 
1,170, 000 ‘—~ Stafford., £20 pa. 5 
— .-East.(Rd.Ans.)£1 06 pd | | 994303 
“Do Consolidated Gtd. 4 137 39 





ip. Bd: 6 
~ 4 asi % sie: . & |222 24 | 4,500,000) Galvst.& Harris.1 
3 954964 | 3,934,000) (Grand Rapids&Ind., 








Prererence SHARES AND STOCKS, WITH 
Divipgenps ConTINGENT ON THE PROFITS 
OF EACH SEPARATE YBAR. 


\N. of oy ist Mort. - 107 9 








503,556 Gt. N of of Scotland, A. 

ll, $10.60. Gt. Northern, Perp. Prf 

Western. Con 

8,390, 187" Lance. a. Con. ~ang 
| Do Pref. 8 


Deo Pref. Stk.” 1882 .. 


2,000, 000 
6,331, 168 Lond., Chat. & Dov. Arb. 
871 Do 3nd Preference .. 
23,080, 620. London & N.- Western 
on 000 London & as -Western.. 
000 Do do, 1884 ........ 
000| Man., Xa & Lin. Pref. 
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seRESTREEDE TS 
cE 


nd 


Do 


Do — t.. Pf.8 
Do 


935|Caledonian, Pref. No. 14 
PMD. ciccdcensaes 1 
Fae 


Do 1884 
SeeeeelOore uel Minerals .. 
240,000 Eastern and Midland . 
1,300,750; Furness, Con. Pref..... 
| Do er mae, fee 


200,000! 
1,392 180 Glasgow & 8.-West. . 
i. Do Pref. No.2 ...... 


, Con. 


, &8.C. Con. Pref. 
2 bed Consolidated 


it 2 eeeeroese 
000; Do convertible, ‘88 .. 
,000 Doconvertible, "89 .. 
502, 038 Metropolitan .......... 4 
rred, 1884........ 
200,000: Do do 1887........ 
1,500,000 Met. District .......... 6 |7 
as'as7" 417 Midland Con. Per. Pref. 4 i126 128 
eo North Brit. Con. No. 2 4 
Do E. & G. Pref. .. 
Do Conv. Pref., 1874. 
2,290, 889 North British, 1875 . , 
Do Conv. Pref., 1875 4 is 38 
tk. 1879 6 a4 148 


1,230,000 

1,181,250,N. Basten ith Trad 
Do New Pref. 4 (126 28 
700, 900, North London Ave (max. 5) _ 146 
MER ope rons cas - 415 133} 
971, "000 North Staffordshire. . 
Do 1873 


InpDIAN Rauwars. 


719, 000 Tame eae 
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ae Bnds. 6} .. .. | 1,628,000 Chi & Tomah . 
~ ct) Stock. “yt? 


De Perpetual Pret... T |140 
Bue Bay & Mt Bischoit e 


Georg. ~ Lye iM 103 105 {10,000,000 Del. & Hud. ist 
21,000, 300 G. Trnd. of Can, Con. Stk | 11}: 
220,000) aranteed 


3,040,000) Do 2nd Mor’ 





st Mortgage . 
ayable HH 104 106 2,000,000'T1 Cen. 1st 


107 9 | 1,450,000! Do 2nd Mo 


& Nash. 


Ist Mortgage . 


.. «« | 5,000,000! Do Gold Bonds . 
108 30 1,700,000 Ind. & Vine. Ist Mt. 7 1908125 130 


87 Lou. & N. 0. 6/1961 110 122 
45 | 6,260,000,Cinn. Wash. & Balt. 
6 

6 


“4 St 97 100 
'1931) 60 55 


4 

Btock . ..| 73 4 | 2,000,000' Do Mort. Bonds... 7 /1804 112 16 

Do and do. nia "| 53 54. [22,675,000 Den.&R.G.1Con. Mt. 4 1936, 814824 
293 2,000,000  Detr, G.H.& Mil. Bds. 6 11918 114 18 
30 | 3,200,000 Do Con. Mortenge 6 | |1918'l4 18 


t. 6 (1910 108 110 


7 15012 5 


Mt. 
: ooal Chic.& Spring. Div. 6 |1898 113 116 
it neh iets 6\108 10 2,500,000 Do Mort. Bonds. . | 4 06 
5 


3}) . 
- 1962 102 4 


6 |1900,108 112 


5 
Teoelns trL& Chapl Ist ts 05 7 | 3,000,000 Lehigh Vall.Con. Mt. 6 1923 130 135 
» | apin. is ? gh A 
Mou Lird. .1> & one rong Isld. Gid. Bas. § 5 {1931114 17 
400,000 N wfndid. 1st Mt. 5. 6 | 60 00, ng 
000 New Brunswick 1 Mt. 6 100 2 poe Do Snkg. Fd. Bas. 6 ‘Ig10)114 16 


Bds, 6 |1930 116 15 


d. L. £10sh. -. «+ | 6,000,000 tk ~ t. Bonds, 





Do Perp. Deb. Stock 5 |118 20 3,036,000 Minn. ang Sessiclss 
000 Quebec Cntl. eae Bds 5 | 93 Mort. Bon nice 
£300 me John & Maine 8 Ae 31 36] 7, 409,000 Minn Aaultest Mari 
Do Debenture Stk. 107 109 
200,000 St Law &. Ott. ist Mort. H | 88 90 | 9,628,000 Minn. & N.-Western | 
650,000 Tas. Main Line L. Deb. 4 , 85 &7 
260,000, Do Preference ...... 6 | 17 £2 19,250,000 Mis. Kan. &Tex.1Mt. 7 |1904 90 #4 
324,000, Temiscouata Ist Mt Do 5 95 97 | 3,900,000, Mobile& Birm. Ist Mt. § WaT 98 9s 
| ry 0u0,000 New Orleans & Gulf | 
f Can.Ster. Bas iste 6 | 9cf92 Gold Bonds ... 
632,000 Wellatn. Grey & Bru v 


o 





Orl & M. Div.6 ‘1980 117 19 


fo ete eon pe insoAdjstBdn. 6 1894106 8 
Do 3rdPref. Bds, A.&B é setiaes cn, 00] Do Gold Bonds .. 5 |1931 99}100} 
Do ist North. Ext. Prf. : 103 5 100,000 Memphis & Charles- | | 
Do Debenture Stock. . 4 6 town Gold Bonds.. 6 1924106 8 
hay Ont. ay A gg Cap. Stk. é 122 24] 1,382,000 Min&StLou. Gid. Bds.6 | — eee 


j 
5 |1096, 94 96 


| 


& At. lstMt.Gld. Bds 5 | 1926) 92 04 
Ist Mt. Gold Bas, 5 |1934 ‘99 101 


30, 
sist Mt 7 (100 102 }16, 656,000 N.Y., Lake Erie, &W. 














_ 
Py MR abr Tac met 


noo 


= 168,000,000 Central Pacific 


27,500,000 East Tenn., Virg., &e., 


50,000,000 Lake 8 
46,000,000 Louisville 


213, 000 Badd oy ahbaee = 
360,000, Somerset 

Bath Ext «ord. stk. 3 
2,172,580|8.-Eastern, Con Pref... . 136 138 
2,640,820, Do Preference 
Do Vest. Comps’. Stk. ‘ 122 24 
300,000) Taff Vale Preference .. 6 170 175 
300. 090! Do] Pref. Stock 


SEE 


Do 
, 400, 00] Ohio & Missip. 
.521,300, Pennsylvania 





926 Eastern 
Do “ B” 





cae Mehmeti LG 
‘ Zul 0, shen “ 4/112 14 
he'bebemtares 








£ 
1,986, 980' Bengal & N. West, Ltd. 
Do £10 } dan | 
eo00 Bengal Central, L., 


th net earn. . 


t 
So0lG. Indian Peninsl. Gtd. 
Do Debenture Stk. . 
000! Ind. | er L. 


ee 


: 
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id 
td. 3} 
pd 


3,000,000, Do 3% 2nd 
250,000 


Annuities ae 
Do Debenture Stock... 4 
East Indian Ann. A.1953 
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al 





Gtd. 4% 
he td. «| 116 118 |10.000s 
5 {144 46 

















$ {68,000,000 Central Pacific ........ 100 | 3% 6 | Island ist Mort.. 
ay 261 Chic. ai “ey St. Paul 106 | 63464 | 1,100,000 StLouis & San. Fran. 

% Prefe 100 | | Ist Mt., Miss. &W.6 | ono 115 125 

71 Cleve. ‘cPittsbe, Gar.7% 50 | 79)804 s,708,000) ‘~ 2nd Mt.,.B.& C. § |1906.110 120 




























ist Con. Mt. Bds. 7 1920 138 42 
Shares ¢t mid ...... 3,718,100, Do Ist Cons. Mort. 


‘1920 135 40 


ntures .. 5 |105 Fund. Bonds .. ‘ 
220,500 Wind. & Fy Pref. me * I, ,400' Do 2nd Con. Mrt. : 1969 1045 5} 
| Bhares, £20 paid...... 5 | 43 5$ [44,447,000 N.Y. Pen. &Ohiol Mt. 7 1906) 33° 4 
Do Debeture Stock 4 | 707 * 114,500,000 Do 2 Mort. Bonds ..\1910| 6 7 
30,000,000! Do 3 Mort. Bonds .. 1915) 23 34 
11,000,000 Norfolk& W.Gen. Mt. "1931 123 25 
4,100,000 Norfolk & West.Im 
AMERICAN SHARES AND Bonps. and Ext. Bon t. 6 ™ 111 113 
1,500,000 Do Adjustmt. Bds, 7 1924 11: 115 
(Ss ae. Pac. ist Mt. eae 6 le2t 120 122 
& Closng }20,000,000 Nrthrn. Pacific Gen 
Name. 2 Prices  Tgnd Mortgage -. 6 (1993115 8 
<2) 8,000,000) Do 3rd Mortgage. 6 |1937, 108 10 
—— 3,216,000 Ohio& Mis. 1stG t. & 1932 94 96 
£ SHARES. | £| 14,254,000 Oregn.&Cal.1Mt.Bds 5 1927 103 5 
800,000 AlabamaG.8.A.6%Pref.' 10 | 8} 9} | 1,500,000 owe se Subsy. Bds. 6 |1910 100 102 
Do B Ordinary...... 10 | 25 3 | 5,000,000 Pen.Con.8k. Fa. Mt. 6 |1906 123 2s 
1,500,000, Ala., N. O. Texas, &c.) 10,000,000! Do 4} Gold Bonds 4 11913 112 114 
pO RE | 10} 1 1g |15,500,000'Pennsyl. Co. Ist Mt. 4 jel 110 112 
2,500,000 Do B Deferred ...... | 10 + 4] 2,400,000 Pitts. ,Cleveland and 
s 3 Toledo Gold Bds.. 6 jt932 112 14 
20,600,000 Central of New Jersey 700 | 90 100 | 7,000,000 St Jose h and Grud. 


o se 109 11 
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RAILWAYS. RAILWAYS. RAILWAYS. m WAYS. 
Guaranteed SHaREs AND Sroces. Burrish Possxssions. AMBRICAN Stocks.—Con. : OREIGN Raitwars. 
oi, lo 
Name. ratow agate | Nth.-Westn. cel Hook, Name. ieer iy i 2 Name, Pricet 
t. Bonds . Issue. ia et . 
4 Pe a Bia ee tye10| lo,Antwerp & Rorizedsaa*| Ao 
3,067,164 Caledonian Cons.Gtd... 1,360,000) DoChic.&L.S.1stM S 1921 103 & l¢,s70,000 100 Argnine Gt. W. ) 24 26 
Forth Bridge ......... nada Central 2d are 5 "ea Jos {28;400,000| DoChic.&P. Lett; 6 1921 108 § 00] 20 Arica and Tacua net) ot 
25) ome Cova. C ak 1008hs. 7 1,300,000 Ww we 90,000! 20 Bahia & 8.F. me gai. Ti, ue 

Si cheemcina Gtd. ian Poe nds .. oe 6 Minn. Ist Mort. 5 1921 102 105 14,906) 20) Do Timbo ‘Gr. é fo} iB 24) 
a so.so 3 Rent Chge. Do oo ¥r-Lnd. Gt. Bas 3 96 7 | 5,000,000; Do Termnl. Mtge. § 1914103 105 Bo, 000 9 Bibao R. & ee Ri. Se 16 
Do Consolid. a Branch, 2,049,000, Do Chic.& Mis. R., | 20 Brazil Great Southern ft 
t. Northern Perp.Gtd. 5 |128 130} "| ist Mortgage ...... 5 108 6 div. Ist Mort. .. s pont ” suena] = Brazilian [mp, Ceutrall 2 


Bahia, fuar. 7 9 106 7 
754,440 100 Do 6 % Z Deb. Stock Ne 7 
3, 600,000, 100 B : coms Gt. Southn, ‘L209 il 
140,000, 10, Do Extension, 1890 ..| 19 19} 
50,000 10 Do do isg2.... || ) 18 is 
100,000) 3 Do 2nd Issue... ......)) 13 13} 
2,000,000 100 Do 5 % Deb. Stock oem 1 33 
350,000, a B. Ayre res Ri ; Ensenada L. 
a pe: i788 
35,000) 10 Doss % Pret Shares .,/183 8 
200,000,100; Do 5 % Deb. Stock ...")111 13 
114,662 100 B. Ayres porthe. »L.,Ord)iz6 4 
105,160 100 Dos § 6 Preference ooo (aad 3 
350,000 100, Do6 % Deb. Stock .... 101 I 108 
350,000 100, Do 5‘? Mort. Deb. Sik 114 117 
1,000,000 100 B. Ayres & P. 7 > %. Pref. iy 24 
1,312,340 100, Do 79 & Deb. Stock . 
604,800, 100! Do 5°, Mercedes Exten il? 24 
600,000 100 B. Ayres & R. Ord. Stk./178 81 
60,000 10, Do 7 % Pref. Shares ..) 17}18} 
90,000 10 Do Sunchales Ext. Shrs) 17718 
200,000 6 Do Tueum: an Extensn.| 15416 


133,000 100 Do 5% Deb. Stock ..../127 25 
25,000, 10 B. Ayres & Val. Transdne, 
SP 


Rly. 8h 
2,000,000 100 Cent. ry entine, 187" 
60,000 10 Dos \FRe ne, Lg 7 bn . 
700,000 '100 Do 6% Debenture Stk. 149 152 
136,000! 10-Cen. Urugy. of M.VideoL,| 16 17 
650,000 100 Do Per. 6% Deb, “8 . 147 49 
21,250) 20 Cond. d’Eu, L, gtd. 7%... 1415 
8,400 100 © mee SERRE Gas | 47 6 
20,000, 20 Cordoba Cent. (L.) 8420} 
60,487. 10 Costa Rica 5 dy 
15,447 20 DonnaTherChris, L.7% Pi 4 6 
129,760 16 Dunaburg & Witepsk, L.| 19 20 
129,760 16 Do Registered ; i 
122,000 20 Dutch Rhenish.......... 2021S 
668,000 160 East Argentine, L., g. 7%, 103 105 
350,000 100 =~ Do 6% Debenture eke 116 18 
25,000 lv Gt. Stn. ‘of Spain 7° — 8 9 
15,000 20 Gt. W. of Brazil, L., g.7% 19 20 
306,250 100 Do 6% Debe “nture eek 120 22 
165,000 100 Do 6% » Exten. Deb. 8tk. 113 16 
12,500 20 Imp. Braz. Nat. & Nova 
Cruz, L., gtd. 7 Ree 
$2,000 10 La Guaira'& Caracas. 3 AY 
370,000 100 Do 5% Debenture Stk. 97. 99 | 
112,500 20 Lemb.-Ozern.-Jassy, g.57, 183 19 





40,000 20 Lima, Limited .........° $8 
2,254,720 100 Mexican, Limited ...... 445254 
2.554.100 100 Do Ist Preference 8%. 2234249 
1,011,960 100. Do 2nd do6 ‘3 73 | 


2,000,000 100 Do 6%, Perp. Deb. ‘Stk. 128 30 
266,500 100 Do 2nd Mortgage 6% .. 106 105 
60,009 4 Midland Uruguay LJ :: 3 3) | 
1,131,375 100 Do Debenture Stock .. 108 11 
50,000 20 Minas & Rio, L., gtd. 7 24 5 
26, 595, 20 Namur & Liege ‘ y the 
| gt. 14f. p.an. - , Be ‘Igian 12 13 
10,000 20 Dog. 6% pref. (Govmt, 26 28 
120,000, 10 Nitrate Hailw ays, Lim,., 26 27 
40,000 10. N.-E. of Uruguay, L7°, Pf.) 15416 
6,129 20 N.-W. of Uruguay, L. .. ll 12 
600,000 100, Do 6% Ist Pref., &. .. 90 4 
300,000 100 Do 5Y, 2nd Preference 51 4 
340,000 100 Do 6%, Deb. Stock, &c, 116 18 
59,000' 20 Ottoman(Smyr.to Aidin)! 20 203 | 
44,000; 20 Palermo. Mars.&Trapani) 14)15$ 
200,000 100 Porto Alegre. &c. Deb. St, 96 102 
1,500,000. 20 Provl. Orel-Vitbsk gtd.6%, 19420) || 
80,659 10 Quebrada Ry. L.& Cpr. L 3 3$ || 











Den.&RioGnd.Cm.8tk. 100 | 36417 1,567,500 St Louis, Ark., -. 330,000 100 Do 6%, Deb. Stock a7 92 
28,000,000 Do 5 % Preference .. 100 | 439443 Texas ist Mort.. 1936 100 2 | 1 200,000 100 Recife & San Fran. L. gtd. 103 5 
5,000,000 IstLouis Bag. ist Mt. ; 1928 135 40 81,600, 20 Riga and Dunaburg . 16 17 
Stock ...... 100 oto 124,444,000 St Paul, Minn., and | 40,000 4 Royal Sardinian ........ 9} Ww 
000) Do 2né Pref. Stock... .. Mani. Cons Mort. 4))1933 102 104] 0/000. 10 Do Preference ........ 10}11 
30,000,000 [linois Central ...... 100 Rear 146,000,000 South Pacific ist Mt. 6 (1906 115 17 92,000 5 Royal Swedish.... ..... ry 
Do 47, Lsd. Line Stk. = | 98 100 /21,049,000 Texas& Pac. IstMort. 5 2000 9092 | ge.q00 4 Do Preference ........, 44 
hore, &e. I Le 4 |27,239,000 Union PacinclstMt. 6 |!899 114 118] — 31,400, 20 Sambre and Meuse....,.) 11 12 
Nashville 4 60461 | 3,000,000) Do Ld. Gnt. Mort. 7 1889 96 106 20,000! 10, Do 53% Preference . 12 13 
38,500,000 Mexican Central,Lim., | 1,323,000 gesPro »Shrevept., 100,000, 20 San Patiio(Braz.)L.,g.7% 42 4 
5 Com. Stock .. ... 100 | 14 15 &e. “ se 750,000 100 Do 64% Debenture Stk. 132 35 
46,405,000 Missouri, Kan. & Texas 100 | 13 14 | Rit ocsenes © 1915 196 198] 19°687, 20 Smyrna & Cassaba, L. .., 24 2 
89,428,300 — York Cen.div.pay. | 17,000,000 Wabash, &e., Gn.” 6,250, 20 Do7% Preference......, | 28 29 
| in London 4s 1}d.... 100 jtuopot Mort. Certificates 6 1920 43 44 | 750,000, 20 South Austrian ........ 85 Y 
78 11'00,000, —_ > a Wat. 100 29 | 3,000,000 WestPenn.GoldBds, 4 | -- 103 6 30,000 20 8. BrazilR.G do 8ul7% Sh 184194 
- +109 | 69 72 1,300,000 \Wheeling& Lake Erie 1,074,684.100 Do 6% Irred. Deb. Stk. 117 20 
58,1 3,982 now York, Outke.” -- 100 | 16317 ist Mort.(Wheeling 325,000 100 Swedish Cent., +L... Debdk 72 ; 
((0,000 Norfolk & Westn. Pref. |100 50} Div.) Gold Bonds 5 | -- 9 101 | 916,100100 Do 5% Preference ....| 15 
000,000 Nthn Pacific Com.8tk.'100 | 26 | 61,550) 6 Taltal, L., Ordinary ....| Me 3 
Preferred Stock..'10@ | 61 62 | STERLING Bonps, &c. 45,000 RUM: chek dkshensdsbeee 67 
» Comp. 100 | 224 34} 1 500,00 N.O.Tex.&c. Db.6 |1907) 53 66) 96'757 82 West "Flanders ..........| + 12413 
Do 6% erred... yo oh 6 A ‘600,000 awe ‘tad a as : a) = o 14,000 10 Do 55% Preference... .| 12313} 
& Reading.| 50 st st "339,000 A eG W Wa Ex.8 1876 63 68 ____Forgigy Raltway OBLIGATIONS. _ 
ayne & Chic. 349,700) Do gtd. byErie Ral. 7 |1904 63 68 | 3 
. by Penns. ../100 |162 54 | 806,500) Atlantic ist Lesd. Ln. | g | Name. | Closng 
is & San Franc. 100 | 24 27 Rt. Trst.,4%Mt.Db.4 | -. | 8892 |] = | Prices. | 
Do 2nd Preferred ../100 | 63 05 800,000) Baltimore & Ohio... 6 |1895)106 8 |_ 
6 — 100 |107 oe —_ I: 5 ccmdesminseet aeetees ™ | te 
re 100 | 43 6 2,000, DS ecteneangs eek 6 | ‘Alagoas Debs., red. 1913...... é 106 8 
Tun. Rail, of 8t Lou. 67/100 |108 11, | 1,600,000' fio 1877 .......... 1927108 110 . SERIE 450 caccacanen'ss soc 7 
1,000,000 Union Pacific ........ 1080 | 65 54] 2,400000; Do .............. 43/1933 107 109] 309 Brazil Gt. Southern Mt. Debs. $ 1103 6 
27 s|ajasasae Do. Ps &e., Com...../100 | 134144] 900,000/Chic.&Altn.Con. Mt. 6 [1903 122 24 | 100 Brazilian Imp. Cen. Bahia, L. 6 116 17 
034,200 Do, Preference ....|100 ' 263273] 800,000\Chic. M&St Paull M, 7 |1902|120 225 | 199 Campos and Carangola, gtd.. - 5h ss 4 
| 600,000 Cleve., Columb. &c. 7 |1914125 30) 190 Charkof-Azof, gtd. .......... | 
Correxcy Bonps. %' Red) 631,000) Kastn. Rly. of Mass. 6 1906120 125 | 100 Charkow-Krementschug .... 3 | % 0. 
Alab., Gt. Sth. 1 Mt. 6 |1908/116 118 } 1,000,000) linois Cen.Sk. Fnd.5 {1903107 9 |)00 Cende d’Eu Debentures...... Spl = $ 
1Mt. 7 ae = 500,000 Do as Se RS ie 6 |1895 111 113] 100 ‘Costa Rica Ist Mort. Debs. .. 6 m4 u 
an. Fe 441920 TT eae —_ 107 109} 100 Donna Ther. Chrstna., L..... oo 
BOD. nc scesecsescees 6 sean te 108 qilinols Midland .. 20 |Kastern of France..........-. 3 | 16 15h 
5 88 90 | 1,000,000) Lehigh Val. Cons. M. 6 iso 10@ 110] 100 Havana Rail. ist Mort Bonds 7 10 12 
600,000 Louis. & N : | 100 ‘Imp. Braz. Nat. & Nova Cruz 5}) 96 100 
5 °9 “eee 6 |1902,112 115] 59 |Leopoldina (Brazil) aT 
Mem. Ohio, ist Mt. 7 {1901/19 124 | 109 | “Do Sterling Debs. 1924 2 
rk & Bas. 6 |1904 117 19 | 100 |Matanzas and Sabaniila...... 7 |104 106 
2,000,000) New York Cent. Mt. 6 |1903/123 125 | 199 |Minas and Rio Debs. 107 108 
. York Pen. & Ohio 100 ‘Mogyana (Brazil) Deb. Bente & 104 106 
Prior Lien Bonds, 6 |1896 107 119} 100 |Moscow-Jaroslaw, gtd. . 101 102 
NorthCent.Con. Mt. 6 (1904110 112| 100 Moscow-Koursk ............ 
Gen. Mort. 7 |1897|107 109 | 190 |Nassjo-Oxcarshamn, A and B 5 36 35 
Pennsylv. Gen. Mrt. 6 a 30 | 100 National Pisco to Yea........ 5 | 35 45 
Sk. Fd. Mt. 6 |1906;123 125} 100 Nitrate, L. lst Mt Bonds.... 6 |99 101 
iL.&Erie Gen. Mt. 6 |1920129 131] 90 Northern of France.......... 3 | 152168 
Phu. & Read. Gen. | 20 | Do (late Charleroi) ........ 7h 17 19 
M 6 |1911:128 30) 90 .Northernof Spain, Priority.. 3 14415 
Do Imprvmt. Mrt. € |1897,107 109 R 4 (Smyrna to Aidin).. ‘ 109 112 
.&Connelsv. 6 1926128 3 1 . ssenting (Seraikeny).. 6 |109 112 
Bas. Gur. 6 108/112 114} 100 | Bo Non- og nek yi 6 {100 112 
¥ Eee. Own, 6 eeeaes os 100 Debentures debs “06 18 § 
ntd. crseyh 08. 200 | 100 ny Ext. Deb. .... 
Gen. Mort. .. 6 '1901'120 143 | 100 Rear xten. Debent. .. 5 '97 99 
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Western of France 3 
Wstn. of Buenos Ayres Bnds. 6 
Do Mor e Debentures .. 6 |1 
West of San Paulo Deb. Bnds. 7 
Zafra and Huelva Bonds .... ; 


oe 
esssecssss 


ee ~ 


Do 2nd Series .............. . 6 108 11 
Sicilian Rail., L., 1st Mt. Deb. 6 
Smyrna & Cassaba lst Mt.Debs 5 (163 6 
South Austrian .............. 3 

Do 1871 (Series X).. 
Southern of France.. 
South Italian ...............- 
AE. 00040 cnteckaes wsnenibe 
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o et Pauli Breweries, L., Ord.) 1 
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, Lond. &c.{ 25 
s \ Limited ..| 40 
Colonial ........ = 


iti Com, of Aust. 
‘Consolidated, ue 
é (Eng B k. of Rio 
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centre. ‘‘ The spurs and ancles from the veins on both sides of the main lode are 
so locked and intertwined with each other that there appears to be one mass of 
Phosphate, 1,608 feet in width, traversing the whole length of the two pro- 
perties.” Of the “ tna” Mine he reports:—‘‘ I find upon this rty an area 
of five acres in extent to be a solid mass of Phosphate. Tho Phosphate lies in 
etratified layers on edge, free from impurities and foreign matter, isa dark green 
colour, and very high grade.” 
**T may sav that I have made four analyses of samples taken at different points 
on the property, and got as a result, 53, 844, 87, and i respectively 
Referring to the “ Duchess,” Mr McAndrew says :—* Lot 8, of 8 range, Denholm, 
is 136 acres in superficies, with seven well-defined fissure lodes, which have been 
med up and partly developed for ~ varying up to 600 feet, with Phos- 
skate veins from 1 to 64 feet in width, all showing mineral of excellent swe 
that at least 1,300 Tons of Phosphate are visible, which can be made ready for 
shipment at the mine at $2 per ton of an average of 85 “ore. It is in the centre 
of the tes te Mining Belt, well-watered, well- timbered, and very accessible.” 
Apatite Mining has become one of the recognised industries of Canada. From 
Montreal, shipments averaged 21,000 tons in the years 1884-7 ; the production in 
1888 has far exceeded this eee and the bulk of this hascome from the Town 
ships of Buckingham and , Province of Quebec. 
from the ines to Montreal, the port of Shipment, will be less than 
we ed A 
‘or veness an ity of mineral, ng avourably 
ste 9 the one about 300 yards, tn atkurseoes 1.005 anita Ghent on navigable 
River du Lievre, a confluent of ny Ottawa River, 9 miles from Buckingham, a 
thriving village of 2,000 inhabitants, 34 miles from Ottawa, 115 miles from 
Montreal, and the terminus of a short branch of the Canadian Pacific Railway, 


constructed, in 1884, for the of the traffic of the Phosphate 
industry. By water carriage this Company's pee can be delivered in the State 

and Rivers in 
aS of Lime is on the Customs’ Free Import List of the United States 


t demand a the supply of high grade mineral is ve 
fionited. The extension of progressive re, both in va cy hye in poten 4 
pee eel market; high grade’ mineral bei special demand 


tizers, which are chiefly based upon the 


—it being invaluable to the makers of Su ospate Manures for 

eer Ferien low grade minera's. Phosphate of Lime is also in great 
or 

The great bulk ef the Chemical Manure trade is cavried on in Eagiand, the 


ee an in for treatment, and then exported as finished, 

ad t erect am diode for the production of Sulphuric Acid, 

sid to mere wheal mabe dena ned ae Fe veetnes ot tie and be 
wou of 

an additional source of income. 


en increase in the trade is shown by the import of Phosphate 
428 tons ; 1 238 572 1887, 288,415 
Itis dish Gate Ousapany Gi ede eame cas. 


uate worki 
managed, and taronred hy the jsvimiiy of thee I ase hanaitre, 


at a cost of about £1 lds 
Se aeaes par temny 
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GAS.—Con. COLONIAL AND FOREIGN TEA AND COFFEE. TRAMWAYS, &.—Con, 
MINES. Sut a 
: 3 Name Closng 3 : Name. Closng F 3 Name. Closng 
a ao we Name. ‘Clos ewees, Prices, 
Stk 100 os = s i 3 |Prices. 30 20 Accom Too - sd anedetibecn ot | fast yg » pettel. Limited..........., U uj 
..| 9 106 || | F | 90 | 20 | British India Tea, L........ nos 
~4 “lego 65 | 2)| 2 |Alamillos, Limited ....... | 18 23 99 | 90 |Darjeeling Tea, Lang 3 3 Limited. Prone Belgrano, 
Do 123 23 | 2 Almada & Tirito Silver, L. | 06 10 eS RR 9 9 Do 6% lt Det aes 82 
Stk |100 190 85 | 20| 10 |Angio-African Diamond,L. | 8 6¢/ 19 | 10 (Rastern Assam, Li oe 88 \Calaie, Limited eek «++ /138 
Stk |100 Be {70 75 | 1 | 1,.| Asia Minor, Limited ..... 10 | 10 Hi aa an vit 10 | 10 |Caloutta, Limited 000°" a 
Stk |100 .. 258 63 20 7 oy swepesorervoces 13 2 20 | 20 Jorehaut Tea, ted .. 4 10 | 10 (Ca and Hecrerios! 6} 
Stk |100 | Do 120 23 | 5| 6 }British Broken Hill, L..... 4,/ 10 ns. Limited) 3 4 Steam, Limited 
Stk 1900 | Do 44% inp “"\195 30 | 2) 2 [Cape Copper, Limited .... } 10 | 10 |Lebong Tea, Limited ...... 213 |100 H00 Do 6%, Debentures steesens 78 
10 | 10 |Hong Konz -.| 2022 | 2/19 Colorade Un 15 14) 20 Ouvah — Hye : 5 gtk |100 Per. 6%, Deb. Btock 4 
Stk |100 | Im al Continental ...... 209 12 2; 2 pe, x8 Gold, L. 2.1 10 | 10 ‘Upper Assam Tea, Li 13 12 6 Continental Met. 
a Melta & Mediterranean, L.| . ay) it Rg AE og ee s} ot poptinary, Limited...... 4 
s00'la00 Met. ot Melbourne 5% Deb. 1517 | 1 : Pedro, Sion —- | i li} TELEGRAPHS, TELEPHONES. 10 | 10 \Dublin = adaganndaes 
% | 20 [Monte Video, Limited ....| 1819) | 1) 2 |e Tiaing “2 | 3] S100 200 jAtrican Direct, E42 Debs.) goroi | 10 | 10 |Rdinburgh Sereet <2..." 
. §a\ De i, Limited 1| 1 |Empire, a A raietk 100 Angie. can, Limited h Hull Street ‘ram &e., L..| 1 
| 2 |For a, Limited ........ 4 4 100 | Do Preferred ............ { mways ... 
ei (67 ? | s86'Frntino. a Bolivia ii | (q|Stk |100 |_ Do Deferred ...........- teh:7 | | oS iim mperial, Ll mited.......... 11 ! 
10 | 10 | 5} 6 ea; 8 son Colt Ss &; Pref. | 10 | 10 rt [aan &- 35} 10 10 vel a RT Ea es 
(4617 | 1] 1 |Indian . Gold, L. 100 |100 ag A ainie cite ota 1 3 verpool United Tram., &.| 6 | 
eS lowe 3| 3 |Linares, Limited ......... a) tice: ephone & Maint., L. 10 | 10 |London, Limited .......... 14 
oe pee Sis 19 | 10 | 10 (Mason & Barry, Limited ..| Th 74) 10 | 20 |Qubs, Limited.............. 14 144} 10| 10| Do 6% Preference |||" M4 5 
Stk 100 'ga8 48 | 20 | 10 len Limited ........ 3 19 | 10 Do 10 Prefers... 13198 | | Aa Do Founders, Certificates! 12 4 
40 Direc : cove ture 1 
5 une — — weit : : N. Unit Oo r,L}| 2 23} 5} &| Do 10) Preference........ Stk |100 Ba) nn LE L ue oe 
6 \Toene yh Ry ~~ / 1113 1! 1 |New Chile Gold, 0 20 | 20 |Direct U.S. Cable, L. ...... 1 6| 6 London Car, Limited) 4 i 
“~ De ee eee eT Guid, i | & | 30 | 10 | Do ey Preference ........ Ie iat| 10 | 10 (North Metropolitan ..7277"7 if 
COAL, IRON, AND STEEL. 14) 15*/01d Lout, Limited .-.0'..- ‘nd 188 (200 [100 | Do 82 Red., 1909...-------/108 108) 10 | 10 North Staffordshire "|g 
1; 1 m Gold, L.,Def.Ord. | 13 §% 100 | Do 4% Mort. Deb. Stock ..|106 108} 10 | 10 |Nottingham and Dist., L.. 5 
10 , 10 Barrow row Hematite Steel, L. 4 1/1) Dow ; ae 2 10 | 10 |Eastern Extension, L....... 12§13}} 10 | 10 |Provincial, Limited........ 4 8t 
10 | 10 6%, Preference ..-.....) 2} 2 periciiie per, L. .. 1 ‘ 100 |100 | Do 6% Debs., red. 1801..../102 4 | 10 | 10 [Sheffield............0.00000. 5 6 
% | 20 |Bolckow, Vaughan & Co., is 169168) 3 | 3 United Gold... 100 /100 | Do 592 1000................ 102 105} 10 | 10 |Southampton ..2 202222020. AH 
30 | iz | Do... ecepenrtweree == S08 S$ 9 | 29 | 20 | Pontgibaud Silver 8 10 }100 |100 Aten. 52M Debj102 6 | 10 | 10 South London... Retead 4 
To boring a Lt) 28 Prammend Cons Limited, | 3p at} t0 | 10 (Globe Telegraph & Te hed feed ie.” — reese 
23 | 20 Ebbw ValeSteel, Iron, &c.,L) te 109 [100 Rio TintoL. Mt. Bnds., 1890 100} 14| 10 | 10 | Do 6% Preference ........ ith 10 ‘Sunderland, Limited --."""| § 
1@ | 78 Boe OnE Co. L.......| 65 6b" [100 [200 | Do x and Mortgage. Tap °5 {100 100 Ore e Debentures (i860) jun 104 10 0 Ta | Soe his 
1dbo}100 Tel ig & Wilkes Barre, ) ths ¥ Ross (N. iE vilied il 100 |100 | | Dos? Debentures (1883)../104 7 | 5 | a ea s Union, L. ...... ti 
pete ous nderberg BT ropean, Lim as MATOD..... 2000 6 
10 | 10 |Mar Iron Ore, Limited) 3 3 i 7 Seottish A. * —_ 34; 10 | 10 London atino-Bragilian,L 748 | 5) 5& |Vienna General Omnibus . 41 
10 |‘Muntz’s Metal, Li 3| $m = | Beeeere 14 14/100 |100 *%, Debentures........ 07 110| 10 | 10 ‘Wolverhampton, Limited ||| 5 54 
Oh) CRS Mantyalo & Bite on ref."| 614 | 3 | 9'iSierra Buttes Gold, Ltd. .. t lit” lorental Telephone, L. { 
B 10 Ne — y amag ey Li 8 9 2 2 ‘-t ere : 1 stk 109 — s, Limited .......... 15 A. WATERWORKS. 
> > Rew earisten Ou} 2.1. rf : 2 2 TharsisSuiph Co perl, + : Ald my Telephon, Limited) 143158 (3 2 0) Alexandria, Limited ..... (# “4 
u sees | » ted | § 2) O89) BB DO NOW... eww erceerccece © es . 
| 5 [Rbymney tron, Limited:“::| 114) §| § (Tolima te, A Shares... | 1 24| 10 | 10 (West African, Limited 1:1] "7 “s stk 100 tD Cheleny Ontinary "alae 
£ 4) eS | 100 10 | 10 \United exi Limited 100 |100 Do 87 > Debentures ........ City of Petersburg. Ltd.| 1 2 
2re Sydney-and Loulsburg Coal ” 1 |11/ ‘Wentworth Gold, Limited | yy Ae} 10 |,10 |West Coast of America, L ie i0 10 ‘Colne V Valley eo..-.-evse00 1112 
and Railway, L. --| a SHIPPING. 15 | 18 | Western & ¢ Brazilian, ix. me ote med oe OS iy) foe 
10| 6| Do10% 1st Pretercece | Th Scan Geum Sei ra| 7} Ki Do Preferred ............ ot | 100, oe or 
10 | 10 ¥ Do 6% nd. nc et a 4 ih eh wees Steam avigation 11 12 |,.28),.7 pe iDefagred oercegscrens 10 Do New Waximiumi, 772°.) 1 14 
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(Continued from page 355. ) 
£5 1 6 
Mines, being well-defined, Sogn | foot and wall rock well-cored—running parallel Deduct probable cost and delivery at Liverpool............... 114 0 
and extending 1,608 feet in width from outer sides, the main lode being in the 


Net profit 3 7 6 per on, 
On 5,000 tons expected to be ready for shipment by 31st October next. 
The net profit should amount to ........... seeseeees £16,875 
Deduct half-year’s Debenture Interest ... 1,225 


Leaving... vee 15,650 
to meet charges for Debenture Redemption ‘Management “Expenses, and to pay 
large dividend on the Ordinary Share Capital, half-y wen 

As about 15,000 to 20,000 tons are reported as obtainable from surface workings 
only, ata cost below that of mines from which the mineral must be quarried, a 
continuous good dividend may confidently be looked for. 

It is estfmated that by an outlay of about £2,500 in machinery and plant, which 
can be obtained locally, the Com Riclpated will be "put into a position to earn even 
larger dividends than above anti 





e property is reported as wey well wooded with Ash, Pine, Hemiock, Maple, 
and Birch—all most valuable timber, for mining and building, as also for fuel. 

The names of the gentlemen forming the Board are sufficient quarantee that 
the interests of the Shareholders will be well cared for. Arrangements have been 
entered into, by telegraphic communication, for effective and econo'n cal 
management ‘of the Mines. 
The following contract for the purchase of the property has been entered into— 
Contract dated the 9th of March, 1889, made between Alexander Fraser 
McIntyre, ef the one part, and James Edward Laidley, as a Trustee for the Com- 
pany, of the other part. 

In aidition to the above Contract, there are or may be Contracts entered into 
by the Vendor with Brokers or others, with reference to the subscription of capital 
and preliminary expenses ; and Subscribers for Shares will be deemed to have 
notice of all such Contracts, including a letter from Messrs Norman and Char! 
financial agents ef the Vendor, to Mr J. C. Williams, one of the Directors, d 
the 14th day of March, 1889, under which he receives a share of their profits for 
services with respect to the subscription of the tal ; and such Subscribers 
ee waived any right to further particulars of the same, 


cr the purchase Act, 1867, or othere ise 
f tor the of the property has been fixed by the 


The price to be paid 
Vendor at ae,eoe, “pay yable at £15,000 in cash, and the balance (except as to 
— which the Vendor etipalate to en’ in shares) paid or satisfied in cash 
or or ae we of the Directors. The contract also contains 
a p adeeke that cme om arson shall be paid or satisfied until the 
n mpany. 
capital of about £15,000 is deemed 


Penwoncng on is made, the deposit paid upon application will be returned in 
my is intended to make application tothe Stock Exchange for a settlement and 


Application for Debentures and Shares on the forms enclosed with the Pros- 
us, to be made to the Bankers of the Company, with the amount payable 


Prospectuses and Forms of Application can be obtained from the Bankers, 
eccbvavenhatiie@teateetion 


of the Articles of Association, at of Debenture, and of the before- 

Contract, and letter of 14th March, 1889, and a cablegram from J. F 

atthe Of sSot the Str a the Company’ 3 Mines, may be inspected 
a 





Phosphate of Lime, 
1s 24d per unit of Phosphate, the present market value, noes be 


tors, and of the Company, 
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Articles on the great agricultural value of Phosphate of Lime have appeared in the Times, 14th January ; Bell’s Weekly Messenger, 
14th January ; Morning Post, 15th January. 





The [SUBSCRIPTION LIST will OPEN on SATURDAY, the 16th March, and will be CLOSED on or before 
WEDNESDAY, the 20th, for London, and THURSDAY, the 2ist, for the Country. _ 3 





THE 


MINERAL PHOSPHATE COMPANY. 


LIMITED. 


(Incorporated under the Companies Acts, 1862 to 1886.) 





CAPITAL - - 


£55,000, 


IN 55,000 ORDINARY SHARES OF {1 EACH. 





55,000 ORDINARY SHARES of £1 each. 


And for 3,500 7 °% DEBENTURES of £10 each, 
Payable— x. 8. d. 
2 6 on application. 
7 6 on allotment. 
7 6 one month after allotment. 
0 © on application. 
0 O on allotment. 
0 O one month after allotment. 
210 O two months after allotment. 


And the balance to be called up at the option of the Directors, in not less than two 
months’ notice. 


Interest will accrue on the seentins enon from the dates of payment of 
e same. 


LONDON DIRECTORS. 


ARCHE ., 1 Laurel road, Fairfield, Liverpool. 
TOM BR , Esq. (Messrs Brown and Co., Mark lane, E.C.), Director, Ocean 


Marine Insurance Company. 
JOHN CHARLES WILLIAMS, Esq., Managing Director Uttoxeter Brewery, 


Limited. 
R. BRINDLEY WOOD, Esq., Horsham Manor, Sussex. 


| * 
| 





CANADIAN BOARD. 
WILLIAM CASSILS, Esq., Montreal, President Dominion Transport Company, 


Canada. 
Honble. PETER Montreal, Canada, M.P., ex-Minister of Marine and 


Fisheries, Dominion of Canada. 
ALEXANDER FRASER McINTYRE, Esq. (Messrs MeIntyre, Lewis, and Code), 
Barristers, &c., Ottawa, Canada. 
* Will join the Board after allotment. 


Bankers. 
Messrs. Barclay, Bevan, Tritton, Ransom, Bouverie and Co., 54 Lombard street, 
London, E.C. ; and1 Pall Mall East, S.W. 
In Canada—The Bank of Montreal. ipa 
Solicitors. 
Messrs West, King, Adams, and Co., 66 Cannon street, London, E.C. 


Brokers. 
Messrs John J. Cullen, Son, and Cosser, Copthall Chambers, Copthall Court, E.C. 
and Stock Exchange. 


Auditor. 
William Arthur Smith, Esq., Chartered Accountant, 93 Cannon street, 
London, E.C. 


Secretary and Offices. 
J. E. Laidley, Esq , 20 Bucklersbury, London, E.C. 





PROSP 


This Company is formed to acquire and to work the valuable deposits of 
Apatite, or Phosphate of Lime, contained in the freehold properties known as the 
“Squaw Hill” and “tna” Mines, situate in Lots 17 and 18, in the twelfth 
ranche, in the Township of yy Proyince of Quebec, Canada ; and the 
“Duchess” Mine, situate in Lot 8,in the eighth range of Denholm Township, 
comprising in all 390 statute acres, more or less. : 

Professor Bell (Assistant Director of the Canadian Dominion Government 
Geological Survey, formerly Professor of , Queen’s University, Canada, 
&c.), in a report made to the Vendor, on the “Squaw Hill” and “4itna yee 
perties, states that these deposits exist in veins and masses of the same high c 
as those in the well-known ‘‘ Emerald ” Mine immediately adjoining, which, with 
a considerably smaller area than that of the “Squaw Hill” Mine, alone has 
yielded over 40,000 tons of Phosphate of very high grade. The “‘ Emerald ” Mine 
is reputed to become even richer in mineral deposits as the working proceeds in 
the direction of ‘‘ Squaw Hill,” from which property the workings are now only 
Sav pean ing th oe thorities in Canada the 

reports of experts, including the au n , among them 
Professor Bell, Mr Obalski, Chief Mining Engineer of the Government of the Pro- 
experiance’ in tne United Brats nnd Canada, go to ehgw thas thane, which have 
xperience in the United S:ates C w w 
been sunk on both Lots 17 and 18, and the pa of outcrops indicate the existence 























ECTUS. 


of large quantities of high grade P easily available for immediate pro- 


hosphate pro. 

duction. These detailed reports are too voluminous to re luce, but ma 
be i at the Offices of the Solictors. aie sated t ‘ 
Bell reporte :—“ Since the deposits worked on the ‘ Emerald’ are seen 
to continue with i strength into this lot, the workings of that mine may 
be said to have proved lot 18 almost.a¢ well as if they had actually: made 


upon it........[ may remark that the 
regard to the above-mentioned properties has been 
visit to them. When operations are oa the lots, large 


te can be produced from the start.” “The surface croppings on both .. 


Le 18 indicate the existence of large masses of Phosphate. The rocks tray: 
them are mm ee ws th Phospaate, and render it almost certain 
payee eg bring to light other deposits in proportion to the amount 
work done.” ‘ 
Mr. Obalisk reports that the formation and mode of occurence of the Phosphates. 
in, “ Squaw Hill” are the same as that of the “ Emerald,” and the annual output 
would in prepertins, topo Sener eae He further states, “I 
entertain not slig Bt ) the 
“continuation of the ‘ Emeraid Mine,’ and is also —_s . 





Mr MeAndrew reports that the three different and 
which traverse the ‘‘ Emerald 


(Continued on page 354.) 


355 | 


* 


favourable opinion already expressed in 
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The SUBSCRIPTION LIST will OPEN on MONDAY, 
the 18th day of March, 1889, and CLOSE on or be- 


fore TUESDAY. 


[THE FRANK JONES BREWING 


COMPANY (Limited). 
(PORTSMOUTH AND BOSTON, U.S.A.) 
Incorporated under the Companies Act, 1862 to 1986. 
SHARE CAPITAL £800,000, 
issued as follows : 

40,000 £7 103 per Cent. Cumulative Preference Shares 
of £10 each, £400,000 ; 


40,000 Ordinary shares of £10 each, £400,000. 


Payable, 10s perShare on Application, £1 10s perShare 
on Allotment, and the balance by two instalmentsof £4 
each on the Ist dsy of May, 1889, and the Ist day of 
June, 1889, respectively. 

In addition to the above Shares there will be issued 
£500,000 Five per Cent. First Mortgage Debentures of 
£103 each, which will be secured by a first charge 
upon the Real Property and on the Buildings, and 
fixed Piant and Hesbiaeen of the Company.. The 
Debentures will be redeemable at £110 at the option 
of the Company, on six months’ notice, after the Ist 
day of January, 192); and will be payable, 10 per 
cent. on application; 20 per cent. on allotment ; 
amd the by two instalments of 35 per cent. 
each, on the Ist day of May, 1889, and the Ist day of 
June, 1889, respectively. 

The State Laws do not permit the Chattels, Stock, 
Merchandise, and Book debts to be changed, but they 
are included in the assets taken over by the Com- 


ny. 

The Dividends on the Preference Shares and 
Interest on the Debentures are payable half-yearly, 
on the ist day of March and the Ist day of September, 
in each year, and the Directors have taken power to 
pay interim Dividends on the Ordinary shares. 

The Preference Shares are preferential both as to 
Capital and Interest. 

Of the foregoing Shares and Debentures the Ven- 
dors take £150,000 Debentures, £100,000 Preference 
Shares, and £100,000 Ordinary Shares in part pay- 
ment. 

Sir Samuel Scott, Bart., and Company, and the 
Trustees, Executors. and Securities Insurance Cor- 

ration (Limited) offér the remainder of the above 

hares and Debentures for subscription at par. 


TRUSTEES FOR THE DEBENTURE HOLDERS 
The Trustees, Executors, and Securities Insurance 
Corporation (Limited). 


DIRECTORS. 

WILLIAM U. HEYGATE, Esq, Director Midland 
Railway Company. 

E. MURRAY IND, Esq, Ind, Coope, and Co, Limited. 

R. PRYOR, Junr., Esq , Director Truman, Hanbury, 
Buxton, and Co, Limited. 

ALBERT 0. WORTHINGTON, 
man Worthington and Co, Limi 

WALTER P. ROVYERY.. Esq., Chairman New York 
Breweries Company, Limited. 

*Hon. FRANK JONES, ex-Member of Congress, 
Director Boston and Maine and Maine Central 
Raiiroads. 

*SAMUEL UNTERMYER, Esq., Counsellor-at-Law, 
New York. 


* Will join the Board after allotment. 


-» Deputy-Chair- 


COMMITTEE OF MANAGEMENT IN AMERICA. 


Hon. PATRICK A.COLLINS, Member of Congress, 
Ex-Attorney-General, Mass. 


JAMES P. COOK, President Merchants’ National 
Bank, Salem, Mass. 


Hon. FRANK JONES, 


ASA P. POTTER, Esq., President Maverick National 
Bank of Boston. 


Hon. CHAS. A. SINCLAIR, State Senator, New Hamp- 
shire, President Worcester and Rochester Railroad. 
SAMUEL UNTERMYER. 
BANKERS--Sir Samuel Svott, Bart., and Co., 1 Caven- 
dish square, W. 


SOLICITORS. 
— Paine, Son, and Pollock, 14 St Helen's place, 
C. 


Messrs Burn and Berridge, 11 Old Broad street, E.C. 


AUDITORS—Messrs Teloitte, Dever, Griffiths, and 
Co., 4 Lethbury, E.C. 


BROKERS -— Mesers Steer, Lawford, 
3 Drapers’ gardens, E.C. 


SECRETARY (pro tem.)—Mr C. M: Hooper. 
OFFICES—Winchester House, E.C. 


and Co., 


PROSPECTUS. 


This Company is formed for the a of acquir- 
ing the well-known Brewery of Frank Jo at Ports- 
mouth, in the State of New Hampshire. 

This Brewery, known as “ Jones's Celebrated Porte- 
mouth Brewery,” was established in the year 1866, 
and has been owned and managed continuously since 
that time by Mr. Frank Jones, the present owner, 
who is the largest brewer of ale in America, and may 
be fairly described as the “Bass” of the United 
States, the ales brewed by him having in the United 
States a reputation to none, and commanding 
0 rind the ales of any other Breweries. 

Brewery premises, which occupy an area of 
seventeen noe oA me pooh nena ptm cer thee tee 
completely a! enlarged great expense 
Guring ths years 1887 and 1888. The Brewery is con- 
structed in the best manner possible, no expense 


—— 


t xe modern for carry- 
ing on the bnsiness an economical manner. In 
connection with it there are large Ale Vaults and 
Store Hi - Cooperage and Machine Shops, and Gas 
Works, cuabting the proprietors to manufacture their 
own gas at small expense. There are also two ee 
and modern Maltirgs with a capacity of about 400, 

bushels, one of which was built in the year 1884, and 
the other entirely rebuilt in the year 1883. An 


having been spared in its erection and it contains all 
loan and most ed appliances 


ample su of water is available, and the quality 
for ren ay is said to be superior to that 
of any other ity in the United Sta Railway 


sidings pass through and around the Breweries and 
,and all the Ale and Grain is loaded and 
unloaded direct from the Railway Cars by means of 
Elevators, thus considerably ising labour. 
During the past two years the plant of the Brewery 
has been practically renewed, and large additions 
made thereto. The Brewery and Maltings are fire 
proof, and throughout the structure every care has 
been taken to ensure strength and stability. The 
Brewery is six storeys high and the Maltings four. 

A special feature in connection with this Brewery 
is that the business is done on a cash bavis, and that 
bad aebts are practically unknown. The whole 
trade of the Brewery is done through about 40 
dealers; about one-half of these dealers pay their 
aecounts weekly, and» the> remainder fortnight y. or 
monthiy. The present proprietors have not been in 
the habit of soliciting trade for nearly 10 years, and 
during that period and until the erection of the new 
Brewery, they were frequently unable to fulfil their 
orders at the active seasons of the year. By the 
completion of the new buildings in October, 1888, the 
capacity of the Brewery has been enl from 
250,00) to 5u0,000 barrels per annum, and it will thus 
be in a position to supply the increased demand 
which the Véndors coyfidently anticioate, and to 
meet which, the heavy expenditure on the buildings 
has so lately been incurrea by them. 


The average annual sales of the Portsmouth Brewery 
during the past five yoars have been 205,234. barrels, 
andthe average yearly net profit during the same 
period has been $478,865, equivalent at the exchange 
of $4.85 to £98,735 per annum; and the average 
results of the last three years are a sale of 200,605 
barrels per annum at a profit of $482,571, or £99,499 
per annum. 


Whilst the sales in 1888 (214,131 barrels) slightly 
exceeded the average of the last three years, the 
rofits were $442,201, equal to £91,175, the reduction 
n profits during that year being due to the excep- 
tionally high prices of materials, involving an in- 
creased cost of manufacture’ of about’ 45 cents 
(1s 104d) per barrel, 


The foregoing results have been arrived at after 
deducting all expenses of management, and this 
deduction is estimated to be more than sufficient to 
m-et the expenses of management in the future. 

Mr Frank Jones being also interested with Mr Chas. 
A. Sinclair and Mr James P. Cook in the Bay State 
Brewery at South Boston, Mass., it has been agreed 
to include that Brewery in the purchase by the Com- 
pany. It hasa capacity of about 200,000 barrels per 
annum; it issituate near the Railroad,and in connection 
with the property is a large Wharf, enabling the Pro- 
prietors to receive their Malt, Hops, &c., if neccessary, 
by water. In addition there are large Ale Vaults 
and Storage Houses, Cooperage Shops, &c., and a 
malting with a capacity of about 125,000 bushels; and 
the property and assets of this Brewery are valued at 
£158,669. including about £30,000 worth of Malt, 
Hops, Grain, and beer. 

The average annual sales of the Boston Brewery 
for the last three years have been 429,798 tarrels, and 
the average yearly net profit $36,762, equivalent at 
the exchange of 24.55 to £7,579, the net profit for 1888 
being $21,687, or £4,471. The sales and profits for 
previous years were very largely in excess of these 
figures, the falling off being mainly due to the refusal 
of the owners of this Brewery to meet the competi- 
tion of the rest of the Boston Brewers, by reducing 
their prices as the others had done. In view of these 
facts, the Directors have not felt justified in taking 
inte account the profits of the Boston Brewery before 
1286, but it is now intended to brew light ales which 
will compete in price with those of the other Boston 
Brewers. The Vendors have such confivence in 
the results of adopting this policy on the - future 
of the business, that they have agreed to 
give their joint and several guarantee that if the 
profits of each of the three years beginning 1st March, 
1889, shall in the ordinary course of trade be insuffi- 
cient to pay the fixed cha and a dividend of at 
least 15 per cent. on the Ordinary Sharea, they will 
make good any deficiency ; and they have moreover 
agreed to manage both Breweries for the same term 
of years without any remuneration, unless the net 
earnings are sufficient to pay more than 15 per cent. 
on the Ordinary Shares. 

The price to be paid for the Breweries and for the 
fulfilment. of the Vendors’ Obligations is £1,300,000 


tures, Preference, and Shares, as follows: 
£150,000 Debentures, £100,000 Preference Shares, and 
£100,000 Ordinary Shares. 

The Company will acquire all the real P; rtv 
and Buildings, the Rol ing Stock, Horses, 4, 
stock of Malt and Hops, Malt Liquors, and Materials, 
which are used in the conduct of the trade, and the 
Geodwill. The properties and assets were valued as 
on the Ist day of February last, as follows :— 


Portsmouth Brewery 
Boston Brewery ... 


thus making the total valuation of assets 
included in the sale to the Company 
DURE DD esrtsiviscte Weivhe bedeenctincbihvisirks 788,972 


or thereabouts, Be yy from will. Of this sum 
Be, mbes to in on Deloitte, Dever, 
8,2 *s Report below, represents propert 
available as security A -memasl yo for the Deben. 
ture Holders’ The of £158,826 represents 
the stock of Malt, Hops, and Ales, Casks, &c., on the 
of February, 1889. Any inerease or diminu. 
arising since that date will be adjusted 


£ 
. 630,303 
158,669 





of which £350,000 is taken by the Vendors in Deben. | 


in the terms of the Contract between the Vendors 
and the Cupane. 

The profits will belong to the Company as from the 
Ist day of March, 1889. Out of the purchase money 
to be paid to them the Vendors will pay every ex 
in ‘connection with the incorporation and establish. 
ment of the Company down to aliotment, including 
brokerage, as well as the cost of investigating the 
title. and completing the purchase, and of the 
guarantee of Capital hereinafter referred to. 

All the properties are Freehold, and will be con. 
veyed free from incumbrances. The conveyances 
will, if necessary, be taken in the names of responsible 
American Trustees on behalf of the Company, or 
through a Company to be organised under American 


aw. 
The Vendors none agreed to remain on the Board 
of Management in America for a period of three years 
at least, taking as sole remuneration for their services 
in managing the Breweries during that time one- 
fourth of the net earnings of the Company beyond 15 
per cent per annum on the Ordinary Shares 

The Portsmouth Brewery sells less than 10 per cent, 
of its product in New Hampshire, the remainder of 
the trade being distributed through other States of 
the Union. The laws of New Hampshire do not re- 
strict the manufacture of malt liquors; they only 
regulate the sale for consumption within that State, 
and the laws in regard thercto,as amended fromtime to 
time, have been on the Statute Book during the entire 
existence of the Portsmouth Brewery. 

The wy particulars of the Breweries have 
been supplied by the Vendors. All material state- 
ments as to sales and profits have been verified on the 
spot by Messrs Deloitte, Dever, Giiffiths, & Co., who 
certify as follows :— 


4, Lothbury, London, E.C., 
14th March, 1889. 


To the Directors of the Frank Jones Brewing Com- 
pany, Limited. 
GENTLEMEN, 


We have examined the Books and Accounts of the 
Portsmouth Brewery at Portsmouth, in the State of 
New Hampshire, and beg to report that the averaye 
sales for the five years ending 3lst December, 1888, 
have been 205,234 barrels—those of the last year 
being 214,131 barrels. 

The average net profit during the period referred 
to has been 3478,865, or at the exchange of $4.85 to 
the £, £98,735. the average profit of the past three 
years has been $4-2,571, or £09,490 ; the protit forthe 
year ending 3lst December, 1888, being $442,201, or 


£91,175. . ° - . 

We have include@in the above profits the results 
of Working an Ageney.at-Boston, in connection with 
this Brewery, the Accounts of which «gency are 
made up to the 3lst March in each year, and which, 
in consequence, we have apportioned over the years 
mentioned. , 

The results of the year 1888 have been detrimentally 
affected by an increase in the price of materirls, the 

rofits being over £19,000 less than would have been 

e case Hops and Malt remained at the same 
priee as in the previous year. Some additional 
expenses have also been charged against the profits 
of 1888 which are not ex to recur. 

We have also examined the Books ani Accounts of 
the Boston Brewery, at Boston, Massachusetts, for 
the three years to December, 1588, and find that the 
sales have varied. from 64.585 barrels in 1886, to 
31,811 barrels in 1888, the average sale being 42,798 
barrels per annum. 

The average net profits for the three years were 
$36,762, or £27,579 ; those of the year ending Decem- 
ber 31st, 1888, having been 321,687, or £4,471. 

The large falling off in the returns and profits at 
this Vrewery is attributed by the Vendors to the 
maintenance by them of a selling price considerably 
in excess of that ruling at other breweries. 

Valuations of the Frechold Land, Buildings, and 
Fixed Plant of the Breweries have been made by Mr 
Andrew J. Houghton and Mr Frank B. Dole, acting 
under the direction of ourselves and Mesers Cary and 
Whitridge, Counsellors-at-Law, of New York, on 
behalf of the Trustees, Executors, and Securities In- 
surance Corporation, and these gentlemen confirm 
the valuations of the Vendors, reporting that the 
above property is worth $3,056,208, or, at $4 85 to the 
£, £630,146. : 

We are, gentlemen. 

. Yours faithfully, 
DELOITTE, DEVER, GRIFFITHS, and CO. 
Chartered Accountants. 


Taking the net earnings of the three years 1836 to 
1888 asa fair basis for calculation, and allowing for 
office expenses in London and America, including 
Diractors’ remuneration, the divisible profits per 
annnm amount to £107,078, applicable as follows :— 


To payment of 5 per cent. intereston Deben- <£ 
tures 25 


To payment of 74 per cent. Cumulative Divi- 
dend on Preference Shares........................ , 
55,000 
Leaving a balance of £52,078, sufficient to pay a 
dividend at the rate of 13 per cent. on the Ordinary 
8 Now that the enlargement of the Ports- 
mouth Brewery has been completed, and that the 
y of the Boston Brewery will be adapted to meet 
e requirements of the trade, it is reasonable to ex- 
pect that the net profits available for dividend on the 
Ordinary Shares will be appreciably increased ; and 
that the Vendors are confident on this point is shown 
by the fact that they guarantee an annual sum suffi- 
ent to pay a dividend of 15 per cent. on the Ordinary 
Shares for three years. 


The following contracts have been entered into :— 
(1) dated 16th March, 1889, between Frank Jones, 
Charles A. Sinclair, and James P. Cook, of the one 
part, and the Company of the other part; and (2) 
dated 16th March, 1889, between the said Frank 
Jones, Charles A. Sinclair, and Jazces P. Cook of the 
one part, and the Trustees, Executors, an | Securitie, 
Insurance Corporation (Limited), of the o:her part. 








andum and Articles of Association may be 
at the Offices of the Company’s Solicitors. 
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Copies of the abeve Contracts and of the Memor- 
inspected 








